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THE MONEY MARKET. 


Tue reduction of the Bank rate to 24 per cent., which 
we had for some time anticipated, is quite a landmark 


in the history of the money market. ‘Three years ago, 


MINN from March to August, 1g05, we enjoyed the 24 per 
OFFICE perp gee wade dustin 





cent. rate fora spell of six months, and that important 
period of ease was no doubt an important factor in the 
1810—1908. trade revival which set in during the autumn of 1905 
and gained such impetus in the following year. ‘Cheap 


LIFE & ENDOWMENT ASSURANCES money is the usual precursor of good trade, as it is 


the usual sequel to bad trade. Previously—owing to 

| UT the South African and Russo-Japanese wars—there 
W ITHO ME DIC AL EX. \ MIN ATION, had been no 24 per cent. rate ae 1595. In 1597, 
when 2% per cent. Consols rose above 113, the Bank 

rate dropped to 2 per cent., and there are experts in 

New Pamphlet “PROGRESS and PROFIT,” should be | the City now who think it probable that we shall see 
that rate again before many weeks are passed. Upon 
this, however, it would be dangerous to prophesy at 
RNR present, and if, as we suspect, a speculative and com- 


P mercial revival is beginning, the demand for money 
amphlet and Prospectus post free on application might soon begin to overtake the supply. A peculiar 


to the General Manager, 63 Threadneedle street, London, E.C. feature of the situation is the tardy recovery of Berlin, 
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it will most likely be postponed until after the turn of 
the half-year, inasmuch as the month of June usually 
brings a considerably increased pressure at the Bank. 
On the other hand, the conditions prevailing in the 
open market have grown more favourable, the discount 
rate having cropped to 32 per cent. and calls to 3}. 
There is thus a wide margin between the market and 
the official rate. The fact, too, that the Seehandlung 
is this week lending to the end of July at 44 per cent. 
has strengthened the belief that the 
soon lower its rate. Probably the 
from abroad during the next 
part of the 


Reichsbank 
’ arrivals of gold 
week will facilitate such 


a decision on the managers. 


x + - * 


We draw the very particular attention of our readers 


to a most illuminating article by our Tokio corre- 
spondent on the commercial and financial difficulties 
which are now coming to a head Japan. The dan- 


gers of the credit system by which German industry 
has gained So at the cost of large risks and 
small profits are faithfully depicted. And, on the other 
hand, sieation is called to the causes which are 
arresting the internal progress of 
sidious progress of 
living 


now 
Japan. The in- 
protection is raising the cost. of 
and of manufacture, and reducing the 
for commodities, 
penditure 


demand 
while the drain of unpro ductive ex- 
is diminishing the fund of capital on which 


the advance of the nation depends. We earnestly hope 
that the statesmen and leading commerc ‘al men of 
Japan will be able to bring about a change 


g 
Government policy before the evils grow to er 


gre ‘an pro- 
portions. 


¥ x * x 


It has been apparent fer some time back, writes our 
Ottawa correspondent, that at certain seasons business 
in Canada is outgrowing the currency and other pro- 
visions of the Bank Ac t, although that measure is re 
vised every ten years, in order to bring it up to the 
requirements of the country. The last revision took 
place some eight years ago, but since then the North- 
West has made extraordinary strides. The Act pro- 
vides that the banks may circulate notes of their own 
to the amount of their unimpaired paid-up capital, | 
subject to certain conditions ensuring redemption. 


all the banks in the Dominion was $61,000,000, 
the bank currence V in circulation was $ 36, 000,000. 
was the state of things in October of that year, when 


while 
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This | 


| travagance is rising by leaps and bounds, 


| devote to their own. 
In 1896, to go no further back, the paid-up capital of | 


| aT, F ——— 
) b 
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as lilustrated by the last return of the Reichsbank. We | the surplus crops were being rushed oyy jy 7 i] 
attri : ; a eeaitadh nealeaial * Ore the || i 
attribute this mainly to the financial embarrassment | close of St Lawrence navigation. So ye.) RR gion 
of the German Government and to the artificially high | had still a large margin, Last Octohes «1 3 ' 
level of prices caused by the scientific tariff. ever, the paid-up capital was So ; ee tl 
” 29 ore at? > 5 , U ane j 

. ‘ i ‘ the bank _ Cire ulation $56,000,000, hich wae \ é, 

< : Berl; .. | inereased = in November to S&S a “by ¢ 

sever: avs age "Ee ar . ‘rlin, . ; ~ *Y00, thus ; 

i everal days ago, we learn rom erlin, it leaving a margin of only $7,000,000, ‘J, nr : " 
was confidently expected in the market that the | woo harvest of 1907 was a short o1 _ Orth i 
Reichsbank wouk ‘duce i isco ate without]... — ei ie ws a 
pone 3 uld reduce its dis unt rate tion, there was a good deal of dan 4 
awaiting action by the Bank of England, but the re- whithts tee Banks Gid HOt Cate to make ; ‘ { 

° oan ° « . -« Mine aC 1 CPS th +h 
turn issued on Tuesday proved to be a_ serious grain-houses, lest it should go bad bet % 
se ‘ ” : . a Crore I 
damper upon such hopes. ‘he status improved last | ‘ : : . . ng ae TRACK 
™ I | : I The = tus F a re the Eastern Provinces, where it was sold ac 3 
“3 y only 44,405,000, as a” at "| The call for currency was, therefore, not as ores: 4 . 
£:5,0 OOO ; » naralle ate Qo7 Notwith- 7 ee S! s ‘< > 
5s — . . at the = ae | - i ol . JO7 1 a t 2 : would have been had the crop fared better. Moreoves m™ | fort 
standing > ¢ ‘ rO ym abroad, the meta co ae ™ ver, » 
me * -d aa 1 - A . la = _ "eh = : the dairymen of Ontario and Quebee suffered 3, ‘| ia Ge 
stock gained much less than last year, the increase ne is oa pie | 190; ‘ 
being only £,1,430,000, as against £ 2,46 000. Loans from a Gem ae hay crop, which told somewhat agains | Ii 
ne a ee a 422,49) | the production of butter and cheese. his snring | MEE | tax 
and discounts, too, were contracted by only 4 7 3,000, eeding in the North-West has been « ' +. ae 
. = " ” Se i 4 Lil= = < _ ‘OmMpNpiet } = 
as compared with £,2,316,000. On the other hand, than usual, and there is a verv consider oe 
‘ — ° - ° e a al, « « - wider ( r 
the Treasury co ues ) . Se s indebtedness to . Tr . : . oe | 
rie Rank ae ae : — " 1 ' t of | De land under crop. The inflow of immigrants 
ve Bank more rapidly than last year, the amount o ys . . aa : oe 
Treasury Bills eas ‘ seiner reached £ 1,772,000, the prevailing high prices have likewise stimulated ag 
en ee rr ee ee oe eee culture in Eastern Canada. Accordingly the Finane 
against #.46,000; and the total sum of these now in Minister has resolved to give the bank oi : ; 
. . . . . i SS da lreer hance 
e por nly £.3,570,000, which compares w 
th pt rtfolio 1S only ASV ), 1 1 pa ith issuing currency by providing th; it, r and abov ‘ 
£.4,780,000 a year ago. The unfavourable character enone dhevdintiain. dam unest innsie on 
ew . oe all ’ < OES ( n ame > 
of the return has apparently caused the management to ual to 15 per cent of tie ir unimpair d d _ 
; > : . , : ce é ( 5 ; ‘nt. ; aired paid-up capit 
await the action of the Bank of England be- a sli tenet wailed lan alk core 
fore making a_ reduction; and even after the ot ta tls fethion: fa March. tok. < pn 
. ° . < ! ° aVi« 9 MO, Tne pPalde-ur 
reduction in the London rate, our’ Berlin cor- melee of the banks was Beb.cenee vane 
° U« < ; < x « ‘ ¢ ,O » and the ager . 
respondent doubted whether any action would be| — : . deake “+ gaat ceauiin ie So. F 
: : : 7 : gate oO i 07 1,000,000, In all r 
taken before the publication of the final return] 2. ~ ss chastise yer a 
. a : at . ; S107 yO00,000, IT5 per cent. oO whonich, or Ss mething BY ai\ 
of the month. If a reduction is not made soon, Ss fe. cet eee 
| over $25,000,000, may be added to the bank circulation JR 


at present authorised. Special provision is made i 
Bank of British North Ameri a, whic! 
not being a double-liability bank, may not issue cur 
rency of its own beyond an amount i] 

cent. of its unimpaired paid-up capital. The Bill 
not vet been discussed in Parliament, but meets with 
In Congress thev hav 
with a Bill for establishing an emergency cur : 
rency. The American national banks do not 
and for that and other re; 

as good a position as the 

to the heavy demand 
moving season. 


equ 


' 
Deen WTest- 


ling 


branches, 


isons are not 
Canadian banks to respor 
made upon them in the crop- 


Subjoined is our usual! table of current rates :— 


BANK RATE and MARKET RATE. 


| ‘ > A Fort- Three Wks. A Month Ee 
This Week Last Week. night Ago. Ane Ago, RE 
o/ °o oO ° a et 
n ” io oO » ah 
Bank rate.... 23 | 3 3 3 $ - 
Market rate .. ly lig 2% 23 Qa ‘ 


uONDON MARKET RATE Compared with FOREIGN MARKET a 
RATES (+ above; — below) 5 


A Month 


io WW , A Fort- Three Wks 

This Week. Last Week. night Ago. Ago Ago. ‘ 

% % . % % % Re 

With Paris...... _ ’ + a, | — th same -- it ; 
» Berlin..... — 25 lw — —- lHi- ye 

» Amsterdam — 4 _ ly — ly ~ i o— ie 

» New York ; ; ‘ 

Call Money — VR + eh + th + > § $ 

x 

4 

RATES of EXCHANGE. ff 

is i ‘ i A Fort- 'Three Wks. A Month 5 

This Week Last Week. nitnt ago. Ago Ago. i 

ne Per Mille. Per Mille. | Per Mille. Per Mille Per Mille. ; 

PFONOS....00000% 4 agstus 4 agstus | 4) agstus 5% agst us a 2 

Germany.. Lonnadae 1 agst us 4 agst us 1 agst us at par : 

Holland ....... 8 for us ¢ agst us 8 agst us zg agst u : 

New York ...... 13 forus 13 forus | 13 for us | 1j for us g 
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BETWEEN SOCIALISM AND MILITARISM. 


unfortunately true that very few business Me 
estow upon public accounts a_ tithe a : 
| hundredth part of the care and attention which ine) 
If they found a large nd inereas- 
their own expenditure 
wasteful, they would apply the roe 
remorselessly. xr local €X- 
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when a demand note or an income-tax paper 
important is it that 

rnals should be always vigilant, and should 
no opportunity of reviewing the finances of 
ry. There never was a more critical moment 
in the history of our expenditure and taxa- 
xt vear’s Budget will probably decide the fate 
esent Government, and it will also involve 
; issues for the capital and industries of the 


i 


Let us try to describe those issues as they 
unfold- 

We cannot hi pe to set 
vividly as did Mr Lloyd 


the Budget debates, and from the 


r foreign policy. 


nosition half so 


in the brilliant speech with which he wound up 


Mi ndav’'s debate on 


ns. But we will endeavour to 


rmvernment the income- 


ylace before 





: x resolu j 
. lers, in moderate compass, the three paths 
itis now open to the Gi vernment to take the 
plundering the rich, with Mr Snowden as 
, the path of plundering all classes, with tariff 
; s the means and militarism as the object, and 
' of moderation, which would hold fast by our 
: ¢ stem of finance, and carry out measures of 
0 efit, diminishing all forms of unproductive, 
s, and wasteful expenditure, and making 
n of a peace level of warlike expenditur 
FE with the pacific professions, and, let us 
: pa ific policy of the Government. 
) | 1 first upon general policy some critics 
f s argue that every development of foreign policy, 
; eve ( alliance or entente, every new friendship, 
. ion of an old quarrel, every triumph ol 
, is an argument for increasing the cost and 
f \rmy and Navy. And the wealthy classes 
, e, to whom these proposals for strengthening 
; continually expanding our armaments are 
e yy newspapers like The Tinies and the \lorn- 
: ; do not appear to make any active protest 
; . do is to join leagues for protesting agait 
E t the income-tax or the incidence of the 
5 lhey are f more troubled by the 
Ol < million upon son f ect wh 1 Ca 
socialistic than by an addition of ten millions 
t val or militarv budget. And vet it is a matt 
ho ledyr to every student of finance tnat 
capital losses which have fallen upon our 
: s during tl te s, and th 
: itional taxes in sed upon their incon 
nd their property after death, are entireh 
% e ¢ th of our military and n | budgets. 
s | en no demand | that ¢ th from the 
“1 sses Phev were not afrai Russian 
; i Ss; they irs not att | now ( a (rern ! 
Norfoll But the wealth verning 
i the ntry la\ delib el dd d, 
ae dded to oi nnual expenditure in th 
fy twelve vears a sum of about 20 millions fe 
4 he land and s t« s of Great Britain 
i IB increase the income-tax would have now 
4 pence; the death duties need not have 
: 1. and there would have been a handsome 
i lable for other purposes. There has been 
; s attempt by the statesmen who have been 
! lor permitting and maintaining this vast 
; he national burdens (which means a sum 
4 MOO millions \ ithd: ' mn trom our com- 
4 tal) to explain ind yustih this extra- 
parture from our traditional policy of peac 
ture in time of peace—a policy strenuously ad- 
d observed bv statesmen of such dissimilar 
: Pitt, Lord John Russell, Disraeli, and Glad- 
, Ss | ompare our international position to-day 
{ was in 1808 the mysterv only becomes 
F Then we were supposed to b - thr: atened by a 
bination of France and Russia, with a fleet 
nearly approximating in strength to our own 
o that of Germany. Nor was the attitude of 
Ur friendly when our troubles in South Africa 
There had been a good deal of friction also 
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tter to politicians, and are only roused to in- 








with the United States. Yet we sl pt peacefull 


id ‘th - : : 
beds, with a sense of perfect security, and, indeed, the 
scale of our armaments was absolutely. and even pro- 
. . a - ‘ i 
portionately, higher than at any time since the Battle 


of Waterloo, though very much lower than it is now. 


What, then, is the actual position? Our entente with 
lrance seems to have passed almost into the stage of 


a mutual understanding fi 


We have an 


Tha lel 1 i. ) : — 
Uh Old bogey of a Russian inva- 


detence. 
alliance with Japan. 
sion of 


India has been finally laid. 


+1 -¢ } 4 . } 
the United States have bet e aS cordial as ties ol 
7 1 . 1 1 "' + 
blood and language could make them Every possible 
e) 
i 





1 7 7 S 
cause Of anxiety depends upon the cowardly notion 
+} r ? yrY? 4 * 7 ‘ 

hat three | nelish nen at sea are not a match tor one 
F ‘ 7 ¢ 
foreigner, and that so far from a fleet of tre strength 
being a protection, we must spend eight nine mil- 
] ] ar h- ‘ . ™. } 
Hons n I upon th irmv than was requ req ten V irs 
Wall 1, Shc : . 
avo Well, under these circumstances, we find pro- 
} 1 o.% 1 + 
minent members of the Oppositi n whose obiect 
i] +7 } 1 — ._ £ + 2 : 
really seems to be to embarrass our finances }uUS whoen 
t y 2 (rin ror he ? 5 ¢ } 
leva recovering from. th Bow \ 
t . “14 ' 
asserting that it will be the bounden dut the 
1 
(rovernment not to curtail and restrict these ex sses, 
vit te _ dd ext vear te li t hive m1 ns ste < ta 
1 1 1 , ¢ 
tn Nia | e Tes alone NN Vv. T S ¢ I T t 
‘ ‘ ‘ o* ’ oa 
thes { hich a Sater rene ; Tj 
i 
, : ‘ ‘ 
ind other newspapers are to be satished, the business 
t ] +7 1 1 
( nmut ; nd especk Hy ne great cap Sts of the 
: 1°91 - 4 ‘ 
country, st mre it d ty f t tl ill wh h thei 
1 ‘ 
lends presenting. They « t persuade t 
: ‘ 
{ nwo} S 4 ry sifion t; OMMOSE ( Trl. cre Pens ns on 
i} “ i ’ 
1 1 , , 
th ( ) t 1 | ri ff R. f, , S r ; npl Lining 
‘. it +1 eld rm ( nme . c ty en Il, ay 1 «h t 
t t { cre ( { ( ms, ae 
2% | t SC ¢ l SV h y 1in S¢ son 
' ‘ 
rd Lit ; < S ¢ th t ret nol ents 1 ¢ nomres 
] } } 1 ' 
tO delay d shor id f if mwer pe postt ned Wi 
' ~ oA ¢ . z 
WN ure Tl tf thn i) +41 expenditure to \ 1, ) 1 +h 
I 
4 ’ . ‘ 
ny tiec ri pled ed ch wld he provided not } nv re- 
entle n of th ric! hut by y leorat iT 
rma d t} t th f 1 | lk ] poli \ ot 
’ ' ‘ 
re (; ‘ ! 1 shou d h Cong Mee ] sucy \ 
+? 1) y 1 4 9 +h {, +4 f | ‘ d 
( nm SENSE Roth t! ! and the pres t Premier 
Nave ST ken y\ na Vet avai +} ( . and 
uA t d iorht 1 «#4 e th ‘ the per Vs ppeal 
ddr ed to tine (; vernn nf hy NI I hr Ell Ss on 
NIi any a cd t t fal] ’ unw nr) rs \\ t tine 
1 7 - 1 = 1 7 ’ 
Chancellor cf the Exchequer said on this cin 4 
° "7 ' 
moportant that we shall take the liberty of reproducing 
:T t! batim report in 7 fl 
\ 1 weicht \ i 
) } Pee! noatly ret yat +} 
Rushcliffe, and I regret ’ ‘ 
] + 
i t I ir h . €Cla ly t € 
rather ad d to the than to the H f ¢ rie 
i a €1 t J ri tor € é < 
' 
iment I Va i us 4 i I t 
vill art ght 11 th I irter A g 
+ } } + 
} done the last tw r thr | 
1 ; 1 : v1 
lesen of I being a Di she I tn : WWI 
h has t l the i , rr , 
I agre as to the poverty, distress, and muser pr 
t 4 thie 1 ’ } r } + t] 
f } 1 in ill the 14 + + € . 
} 1 } 
gigantic folly that we should be spending h es 
’ ir or hinge f bl ing each t 5 1ins t 
(ins ‘ the fret thy 3 t + 7 
that I Ri Iph Churchill re ed t the A 
NT an . 474 1s likely ¢ seregate S21. + | 
vas told TH ret +t ul st do 1s to f f 
S t . ae ‘ as 
rh 1 reas L 2 100,000 20 ars I 
if we get a t t it Crie er It is 
t id et heers) for whicl t 
S € is tner untrv 1! the wor I 
»1] a res ts we have t for the a 
+ 1 . ’ ; 
the tter | 
helping to fright countries, and there is a e dis- 
riet ar + ea at f one wuntr } ‘ ‘ _ 
oni Gene r » 4 eize it We ¢] ¢ ( 7 
, 9 ttack us and Germa thinks that wea repar 
to attack } And the result is that the P both countries 
‘ 4 e 
ar tl very hest t work t fee f pa 
(Mi il cheers. With the few vears tk iss of 
I Parlia tarv life we have increased tl! xpenditure of this 
country by what would be more than sufficient to provide an 


old-age pension for every man over 65 and to provide a fund 
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for the sick and unemployed as well. 


Now I think really it 1s a 
very serious matter. But the House of Commons is just 
as responsible for this. I have sat during many Army and Navy 
debates in this House, and what is the experience of every 


Minister? The bulk of the people who are interested in the 
finances of the country are not represented, but you, get men 
who are specially interested in some branch of the Services, 
and each gets up to urge some fresh expenditure, and Ministers 
who are connected with the Treasury find that there is no one 
there as a friend of economy. The expenditure goes up. The 
House of Commons itself ought to take a matter of this ‘kind in 
hand. If they do not—and here I agree absolutely with the hon. 
member for Dulwich—there are only two ways of providing for 
social reform. One is reducing expenditure, the other is increas- 


ing taxation. If you do not reduce expenditure, you must in- 


evitably provide increased taxation, and if increased taxation has 
10t be neces- 


to be provided, and I have some hopes that it will 1 


sary, I do not agree with the criticisms of hon. 


gentlemen oppo- 
site that the r 


resources of free trade finance are at an end. The 
wealth of this country is enormous. It is not merely 
great, but is is growing at a gigantic pace 
do not think it is too much to expect the more favoured part 
of the community who have got riches so great that tag y have 
really to spend a good part of their time in thinking how to 
spend them , to m a, a up a substantial contribution to ) improve 
the lot of the poorer members of the same community to which 


they belong, because it is their interest after all that they should 


not belong to a country where there is so much poverty and | 
distress side by side with gigantic wealth. (Loud Ministerial 
cheers.) 


Now, it will be quite clear to anyone who reads the 
above that the alternatives we have mentioned are 
clearly before the mind of the present Chancellor of the 
Exchequer. If The Times and the other newspapers 
which cater mainly for the wealthy classes are success- 
ful in stirring up alarm and anxiety and bad feeling ; 


and I} 
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if they succeed in maintaining an unnecess: iry expendi- | 


ture on the army and adding more millions to the 
fleet (which already almost absorbs the produce of the 
income-tax), the Government will make those 
the tune pay the piper. This is not the wish of the 
Chancellor of the Exchequer, but undoubtedly there 
are some important members of the Government who 
are not unsympathetic with the policy of another burst 
of extravagance in armaments. Let those who agree 
with us and with Disraeli that the best preparations for 
war are good reserves and low taxes, rather than huge 


who eall 


armaments, let their opinions be known. If they do 
not, there is a grave danger that the higher classes of 


income-tax payers will discover when it is too late that 


those who claim to be their champions in the Press | 


and Parliament have been their worst enemies. 


They 


should read Mr Bonar Law’s demand for an addition | 


of ten millions to our naval expenditure, along with 
Mr Philip Snowden’s attempt to prove that a 10 per 
cent. tax on the incomes of the rich would yield 20 
millions a year. If the Chancellor of the Exchequer is 
forced to vield to the clamour the 
militarists, is it not a moral certainty that the means 
of satisfying those demands will have to be provided 
by that engine of taxation which was devised by Pitt 
for the war against Napoleon? Let us be under no 
delusion. The idea that the expenditure desired by 
Mr Bonar Law and The Times, and apparently also by 


of chauvinists and 


the Front Opposition Bench, will be met by taxing 
the food or clothing of the poor is chimerical. This 


Parliament, at any rate, will not look at any such pro- 
posal, and the Chancellor of the Exchequer, as we have 
said before, will have only one recourse—he will have 
to dip, and dip pretty deeply, into the rich man’s 
pocket. For the sake both of the rich and the poor, 
and of the prosperity of this country as the greatest 
commercial community in the world, we earnestly hope 
that our own prescription will be pre ofe ‘rred to that of 
The Times, and will be applied before it is too late. 





CHEAP MONEY AND THE STOCK EXCHANGE.— 
A FORECAST. 


THE period of cheap money seems likely to be a long 


one, for trade throughout the country is becoming 
slacker and slacker; the Bank rate, which at this 


time in 1906 and 1907 
to 2} per cent., 


was 4 per cent., has now fallen 
and the market is working well below 


italiane sities Siete il ets acseeeinaindtoanenaansonencsonicgsmme > 
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Unless the wor Id’s } 


and commercial or 





the official minimum. 


Narvest jis 
unexpectedly large Speculative 


activity revives very quickly, we may look fory ard to 
a long spell of comparatively low rates, and 


: ‘ 
4 aS the 


opportunities of using money in industry 


il] be fewer 

the volume of funds coming to the St Exchanm 
g 

should be proportionately increased. A gradual rig, 

therefore, seems to be likely ; in most markets. jp. 

deed, it has begun already, and the problem for 
investors and speculators 1s *' Where will th ecove 


be felt most strongly? Which department of the Ss 


Exchange will benefit most? ’’ To give a category 
| reply to that question is clearly tmpossible, but there 
| one obvious way of making a rough fore ind t 

is to see how far the various securities must rise befor 


thev come back to their old position. 





recovery now because there has been a he 
during the last eighteen months, and it follows tha 
where the fall has been heaviest there cet * pari 
the recovery will be most marked. \We propose, there. 
, £ ¢ha a 
fore, to take a general survey of the markets, and 
show in a number of typical securities hov prices 
fell, how far they have recovered, and what margi 
: - ' ' $srm — 1 1? 
remains between the present quotation and the hig 
water mark reached before the monetary stringenc 
In the following tables we give a scrics of price 
in different markets, showing the highest point reache 
in 1905 and 1906, the lowest point touched in 1907, 
the present price. Except in a few sp 
such as American rails neither 1905 nor 1906 was 
particularly good year, and apart from the possibili 
of wars or excessive borrowing, there is no reason \ 
fixed interest-bearing stocks should not in the course « 
the next twelve months touch the highest figure re: 
in those two years. In any case, the 1905-0 prices 
‘ «o hnth fall and 
may serve as a standard to measure both fail a 
ecovery. The columns in italics show (1 ext 
¢ i ee 
lof the fall, and (2) the extent of the rise which | 
already taken place. It should be added that the * pr 
sent price ’’ is the quotation in last Tuesday's list. Our 
first table deals with British and Colonial Government 
securities :— 
BRITISH and COLONIAL STOCKS 
5 | 
os |: | “2 r 
$30| ce | es (g8e 
AnS| eS | Fall = ius 
Lo 2 ~ oe a, mes 
—o - Co. i 
| _ rn 
CONDONE cdcicccnsnvessdsucéones 91/3} 803 | iz e 2 
Irish Tam .ccccccccssccccse:| San 81} 44 aa} 7 
WHE AMOR cic ccues see weet teres, 99; 96% so a . 
London County 3 ‘ eecees 97 853 |—Ilie sei + 4 
Canadian 3%, ......00-+ e+ee-| 100% | 93% 75 108 ie 
Cape Fours ...... ssonessesces| OR | a 62 100 a 
New South Wales 34 ‘ wee) 1033 ' 99 4k 
. . . se} me of thos 
When this table is compared with some 0! 


2 nc eee eeEEnnnnnIEEEEnEEEEEEEEEEEEEeEE 


: iti yove nt 

that follow it will be seen that British Governme 
to the relaxation 
. P y e 2 > © ont nave 
in the money market, and that few investments | ‘ 
f - t ] oT t { 

shown better powers of recovery than Consols ane : 
J selves have alread} 
Consols themselves have alread\ 
the war 
rr 1Q0o, 
e gilt- 


stocks have answered very readily 


kindred securities. 
won back more than half the lost ground ; 
loan is actually as high as it ever was in 1905 ¢ 
and Irish Land stock, which was the despé uir of th 
edged circle, has risen 9} points after losing 14}. 
Roughly it may be said that more than half the ma 
in Government stocks has already been mé ade good. : 
glance at the table of railway debentures | given below 
will prove the significance of this change 
be attributed less to cheap money than t 


. , yx 
purchases made the sinking 


on account of 


, WwW hich must | 


o the enormous | 
fund. | 
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|_ Theories to explain the weakness of ee Sasi market 
re socommon that we may fairly dwell upon the great 
recuperative powers which it has shown in the last six 
| months. 

\We next come to the foreign market, where move- 
a. are less regular, and results vary widely :— 
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securities are higher now than at the worst 


time in 1907, but some of them have a long way to go 
| before they reach the best figures of 1906. Two South 
| Americans are the best of the list. The Chinese silver 


|} loan, which fell with the price of the metal, is only 
|| 4 above the lowest price of last year, and Japanese, 
| though they show a slight recovery, are far below the 

boom prices of three years ago, and seem likely to 


The two Russian securities in- 


'cluded both fell by 24 points between 1903 and 1907 


4? 


lremain below them. 


but have since risen, one by 14 and the other by g 
| points. There is plenty of room for a rise if ‘the 
i} securities are coming back to their old prices, but we 
|| should not in this case care to take 1905 as a standard. 


\\ C nOW 


| which 1s, olf course, ¢ 


debentures, 
ith the 


to the market 


“he sely 


come for railway 


connected w Consol 


ii market, and we would again draw attention to the | 
striking contrast between the two classes of securities. 
This section of the Stock Exchange ts governed by a 
few powerlul firms, and as the merits of one stock do 

ot usually differ much from those of another, prices 
ve up and down with great regularity. Our table 
iows the recent history of ten stocks :— 

1} British Rarpway DEPENTURE Stocks 

2B .3.. . 3 

280 C2125 o3 383 

1 wR FER SF Sr S88 

— -= — Le “ ~—— © 
— OD? A, = > 
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Great Central 45 °....... ene 136% 118 iS? 1225 + 44 
Great Mastern 4 TTC OT ie 109. ‘62 | 1123 3 

}| Gteat Northern 3‘, .......... 974 84} |—13h 88 + 33 
Great We Wh Me edie cs an 131 113 -18 117? 6+ 4 
Lan oes and Yorkshire 3: 97 84 Io 874 + e4 
as ndon and North-Western 3°, 101 87 (-l4 89 + 2 
i nd n and South-Western a 1003 86s 15% 884 + 2 
Midland ae Te nada pemereaas ade 81g 71 lé 73 + 2 

|| North British 3%, ........06.., 98 | 82 [16 | 87 |46 

1 North-Mastern 3° ........ cooe! GBR 844 —14 88 + 34 

j 

I us in the time of tight money every stock in the 

| able fell in value by more than IO points, and one by 


minor } . > . : c a6 
}} ‘ore than 15 points. As most of the securities are 


these declines are 


investments, very consider- 
} Ne. But the heavy falls are less remarkable than the | 
jj Sm | recoveries. In no case has there beefi a rise 
] corresponding to the recent movement in Consols, and 
| even the best secured stocks in the market have risen 
|| 2Y NO more than one or two points. Most of them, 
| t ‘retore, are at least 10 per cent. cheaper than they 
— ‘hree years ago, and as prices at that date were 
1 ae ularly high, the investor who buys now may 
| “XPect_ a fair capital appreciation. One moral that 


|| Mght be drawn from these debentures is that we have 


i not 
1] 7 , realised the full influence of low money rates. 
1} It 1S visthle 
. Dl in Consols, but not in railway stocks. The 
i} next tal “, , 
| oeag tabh includes a number of ordinary railway 
| securities ’ : 
{! 
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Great Central Pref. Ord. .... 


Great Northern ‘‘A”’ 
Great Western .... 
London and North-Western 
| Londun and South-Western 
| Midland 
| North Britiah ....ccccee 
North Eastern .... 


ee eeee 


eee eens 


ee ee ee eee eee eee 


but it be 


must 


ing, 
that we have quoted 
It will be 


nary. 


slowly > 
its price, 
ol speculative 
suffered most 
markets are 


| that dear 


} most 


coverv ’’ is, therefore, very wide, and except where i ‘ 
the 1905 prices were inflated or the companies’ position 7 
has deteriorated in the meantime, there may come a 4 
sharp rise in speculative stocks. Ry 
he next table is the most speculative of all—Ameri- i 

in railways 43] 
AMERICAN COMMON STOCKS. ; 


@ « a ~ 43 4 
oS | St Fall. 33 289 i 
ec = om ives . 
—O | Set Ha, | =S 2 
“ee — a -_ 
site fi 
Atchison J6e0nceeecccsneceerel GET 683 453 834 + 144 
Pi cexvdendunscscuubaeeens asl oen 12 294, 223 i+ 106g 
Tilins is Central ceassuneateuss 187; 121 664 139 + 28 ; 
New York Central ....... onveel Sane 933 73 | «107 754 7 
| Northern Pacific..............) 255 1045 1304 136 Sik i: 
| Pennsylvania ...........-e00-| 76% | S44 244 62 74 a 
Be rer ckwkedwcedeae eee 564 A£§ii 5 19% * 
| Southern Pacific............--| 99;%| 654 4;\ 872 224 a 
| Union Pacific ........seseeee-| 200 | 107 1 1494 + 424 | ; 
U nited States Steel Corpa coo 202 $15 584 + 173 | 
} - | & 
The falls, of course, were enormous, in many cases | ‘ 
| ° ' _ - 1 ' ; 
|} amounting to over 50 per cent., and alth ugh there nas | 
. 1 1 } i 
| in the last two or three months been a rise throughout | 
| the list, there is still a great difference to be made good. 
| . . - 
| But the high prices of 1g06 were manipulated, not 1 
genuine, and it is most improbable that they will be 
+ 4 ; cei el sae io 
reached again in the next few years, especially as com " 


| merce in the United States is still in a state of depres- i 
sion. There were fairly large declines, too, in foreign 

1 = . oh t a > . 
| and colonial rails, as the following table proves : 
| 
} - . 
ForriGn and Conontac Rat YS. 
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Canadian Pacific 
| Grand Trunk, 3rd 
Do Ord.. 


Pref. cewed 
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He re again there is a wide discrepancy be 
present prices and the prices of two or 
remembered that in some c: 
| is due to a reduction of dividend. 
| i because it includes the first re: 
the 
i seen that this secur 
dous fall between 1g05 and 1907, and is recovering 
it dropped over 20 points, or 

ind has only risen 
securities, 
from the effects 
proving 
money has passed. The 


Argentin2 Great West. Ord.. 


Ord 


B. A. and Pac. 


B. A. and Rosario Ord.........| 120% 913 — 29 | 108 3 

Mexican 2nd Pref............-; 93% | 805 — 12% 824 pe 
Do Ord cccccccccccccess| SOX! AY — 164) S53 — H 

San Paulo......... oxeavecvawe 220 1824 — 374 1974 + 15 


This list is remarkable iis it contains tw 
stand lower now 
Grand Trunk Thirds and Mexican ordinary. 
course, 
Grand Trunk’s stocks are depressed by the abnormally 
The other stocks 


ties that 
last year 
Both of 


them, of 


' bad traffies. 
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than their lowest price of 


are highly speculative, and 





in the table are for the 














value has not been 
depression. The Argentine 
securities are all of them far below the 1905 quotations, 
and if the market not flooded with new 
< ‘apital, there would be food hope ota steady recovery 


most part investment stocks, where 


impaired by commercial 


were issues of 


in the next few months. 
- aon these tables of prices we have not 
attempted to estimate the merits of particular securi- 


I 
> only gone upon the p 


ties ; we have road principle that 
this \ ir’s rise must bear some relation to last year's 
fall. Investors who wish to make the best of the re- 
covery would do well, we think, to apply the principle 
in detail, and judge for tl ks offer 


aniaiiens which sto 
] 


the greatest scope for appreci ition of val 





THE DUDLEY COMMISSION REPORT ON 
CONGESTION IN IRELAND. 
volume containing the 
Congestion 


chief 


THE final report of the 
Commission on in Ireland 
appeared. It —indeed, it 
value—is in the memorandum which it contains 
Sir Antony Macdonnell’s reasons for differing 


commendations of their report. 


Royal 
has at length 


nterest may be said 
eiving 
from his 
colleagues on the main re 
Anyone 

spend tir 


goes into tl 


need to 


Antony 


who reads this criticism will hardly 
ne the principal document. Sir 


1e proposals ma 
finished with them t! 
The 


may be 


over 


} > va 490 
WUC Cried, 


and when he has 


1 , r P 
1ere is not much left of substance. 


Commissioners’ recommendations and_ proposals 


summarised under four heads :— 


(1) What ‘congestion’ means, and the area to be 
dealt with ; 

The most suitable agency for the relief of conges- 
tion ; 

(3) If the Congested District Board be retained what 
its constitution should be, and its relation with the 
Estates Commissioners; and 

(4) The principies on which the price of land should 
be fixed. 

Lord Dudley and his colleagues, who stand by the 
main report, solve the regres difficulty by recom- 


about one- I 


District B 
so far as land 
This third of the c: 


mending that 
to 
them exc 


Ireland be handed over 


the Congested oe to be dealt with by 


* . } , } S 
lusively, purchase is c rned. 


once 
yuntry would comprise practically 


Innishowell, 


the 


entire western seaboard from in Donegal, 


to Cape Clear, in Cork. This district would include a 
large namber of estates that are absolutely free from 
*‘ congestion "—-which is defined by Sir Antony as “a 


condition of poverty produced by the concentration within 


a limited area, or on an inferior soil, of a relatively dense 


population.”” He would discard the geographical test, 


and substitute the estate as the territorial unit. He 
would define an estate as congested when not less 
thana eae of its area, excluding mountain and bog 
land in the owner’s occupation, consists of holdings of a 


rateable value not exceeding £10, or not less than a 


quarter of its area, excluding mountain and bog land 
is held in rundale or intermixed plots. Such a defini- 
tion, it is plain, is far more scientific than the simple 


expedient of scl on 


ieduling everything one side of an 
arbitrary line. 

The main body of Commissioners is of opinion that 
the most suitable agency for dealing with congestion is 
Board. Jt would increase the 
membership of the Congested District Board to 20—of 
whom nine should be representatives 
counties in the included district. An objection at once 
suggests itself that a body of 20 persons, of whom almost 
one-half are elected, is not a possible organisation for carry- 
ing on highly technical administrative work. 


tend to become a deliberative assembly rather than 


an enlarged Special 


of 


the various 


an 


It will | 





THE ECONOMIST. 


| not been made to ‘ work out their own « 





[May 30, 1908, 


executive machine. But the work to be 


nature and character almost entirely execu; Sn ite 
not be effectively carried on by long speec! aioe ze 
Antony Macdonnell enters into an elabor aks 
the relative competency of the two | rH 
engaged on the work of dealing with coeae ae 
Ireland—the existing Congested Districts Bio». et 
Estates Commissioners—and he is of . a 
latter body is by far the most compet: H . ey 


he says, **seen the work of the Estates « 
and of the Congested District Board, | 
impression that the tenants 


ave Torry 


on the 5 ard’ 


extent that was good for them, and t Rates ; 
| Commissioners, while giving the people all t diode . 

they really required, have been more s ful in 

inspiring a spirit of self-reliance and o{ 


is “a opinion that if it be considered di 





the Board it should be kept as small a 5 
should not be turned into a deliberative assem} . 
“When ” he says, “a board is of such a size that busines 
' can no long ¥ be conducted by conve! tion, t mus 
be carried on by debate, it ceases to be an effectiy, 
instrument for executive action.” Sir A: S$ of 
opinion that the sole purchasing authority for Jand 
should be the Estates Commissioners, at that tl] 
Congested Districts Board should confine their energ 
to the improvement and settlement of the land after j 
has been acquired. Otherwise there will be a wastefy! 
duplication of authorities, setting up different standards 
and working on opposing lines. 

The main report recommends that compulsory powers 
for the acquision of land should be given to the new 


board, though it is not made very clear how such powers 
could be safely entrusted to a body so constit tuted. A 
new basis of price for estates is also adumbr 
on the “net profit income ”’ of the owners. Th ut 1s that 
a price should be given which will re - sent the “ pr 
he now gets from his property after he has paid his 
necessary outgoings, including the ‘at 
gages and other charges. This is a principle of valua 
tion that is certainly novel. It is, however, difhcult t 
understand why a man should be paid for his property 
not according to its intrinsic value but according to his 
solvency. The ordinary method of land valuation seen 
nough without introducing a highly controversia 
prin lol for determining prices. 

All the commissioners seem to agree that 
powers for the acquisition of land necessary for the relie 
of congestion should be given. The principle of « 
pulsory acquisition has long been admitted in Great 
Britain where land is required for public purposes, 


iterest on his mort 


“ood 
LOO0U 


compuls 


it has not hitherto been admitted for the purpose 

economic reform. In this respect we have lagged behin 
our colonial governments. The ‘ Closet Settlement 
Act” of Victoria of 1904, and the “ Land for Settle: 
ments Act, 1892,” of New Zealand, boldly faced the 
problem of the better distribution of land by comp 
if necessary, and the “ Land Law Amendment -\ct 0 


last year in New Zealand far beyond anythl 

that has been proposed hitherto in Europe for getting é 

° ‘ \ > ric tural 

vider distribution among thecommunity of theagricuiture 
1] 


land of the country. 


GCOeS 
> 


There is undoubtedly a widespreat 


movement in various parts of the civilised world 0 
recent years to secure this end. We had the scottis® 


Small Landholders Bill of last year, ana at 
similar legislation is being proposed in Hu ingal 
saw last week how Mr. een, = 

Minister of Agriculture, st urtled the p ub! by advoeall 


the princ iple of ‘*‘compulsory se lling ** of “land <$ ee 
bring down prices and enable land t » be acquired ite 
for wider distribution. ‘The Dudley report is accont'’s 
moving on lines that are being accepte d in many ou a 
countries, and which cannot be considered ——- 
tionary. a based 

The report and the evidence on which it: " al 
contain much valuable information, and wel! wang 
consideration. The proposals do not, howe ve ea - 


be well thought out, and have the appearance 
framed to support certain conclusions, whether t 


' fitted or not. 
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Thus the German Empire had to borrow over 12 mil- 


lions sterling last vear for what is called extraordinary, 
but is, in fact, constantly expenditure, and 


recurring, 


————— — 
i] . ‘ ‘y~ 
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ij— 7 a ' ate eT oe 
] | 1907-8 1908.9 
1] EXTRAORDINARY EXPENDITURE IN GREAT (Estimate ) (Estimate.) 
| RITAIN AND GERMANY. £ PR, 
B | Telegraph Acts ..........eeees--- 1,165,000 1,250,000 
: e “yaad , at . ° = 
\ vi Dp ce rrespondent tells us of the Varving reports Naval Works dius tecwunwen ane 1,478,000 897 000 
; ; : one abi Military Works Acts.............. 650.000 .. 300,000 
| of Debt reductions that have recently been promulgated Public Buildings Expenses Act .... 350,000 .. 310,000 
-_ platforms in Scotland, and asks for some | Public Offices Sites (Dublin) Act 30,000 .. 28,000 
t . , ' Junard ont (Money) Ac 77.0 , 
seid statement and explanation. We gave the facts Cu Agreement (Money) Act.... 77,0 oe 
| ty Debt reduction a couple of weeks ago, With a 3.850.000 .. 2.785.000 
! ‘ National Debt movements, since the wars| The difficulty of obtaining accurate statistics from 
| ith Napoleon. But the question how it is that Mr | Germany is very great, for, as the German Govern- 
| \squith, with practically the same provision for debt ment’s finance is not of a kind which improves on ex- 
| ‘pa . a ‘ inati st 3 hea sine<ss of the Heinle tr make the 
} te Mr Austen Chamberlain, has done so enormously | amination, It 1s can bus - : , othcials to make the 
, : ’ . sa a - | accounts as mystifying as possible. owever, we have 
“ the reduction of our national liabilities, de- ; - ae S possios Ho ver, we Nave 
obtained from a Berlin expert the following complete 
| r Ss ur on § Ge ) > ; crorests) ome t wer ° . e a ‘ 
| serves (as our ¢ ywrrespondent sugg = — ANSWET | details of the corresponding figures of German ** extra- 
|} which plain men tan understand. l‘irst as to the ordinary °’ expenditure ut of borrowed money for last 
tacts. From a National Debt Return (146, price 1d), year and this. We commend them to Mr Bonar Law 
] ecyed on Mav 18th, we take the following table, which | and other enthusiastic eulogists of the German system. 
e oe . 5 ae : } ° 
| we have simplified in order to make the position easily | Tue ExrraorDINARY Bupcert of the Gerwan Empire 
intelligible Capital Expenditure 
, = : 1907-08 8-0! 
Total Total Additions Net ae _ com “ii 
Liabilities Liabilities to Debt Increase or | ee, onal 1 eee 
. “ KS, 
Mnancis 2 State sdeeme ( creas | . 
Finan ial of the tate Rede med luring Decrease } Te BRIE Ss ikcinc ek ii eeilene. teak . 24 
Year on April 1, during Year the of Debt Th “ oa 
zo : ; aoe ; DRE, nacwnanensdeaaves ee eee 56 
Ending of each Year in Year in during Year | re ne Q 
; at a ee ; eo | ee NGS 6 ones vcdedeawndewer + we Sxecae Coe 
1} March 31 in Millions. Millions. Millions. in Millions, | esd tach ale al 
: ba : - COME ROR Sacbatdenesaeweaes 46) ~Suetlins 8 
1] 1897.8......06. se: Sun es ho p : a 
a ee 
|] 1908-9.......... 6388. 5S. 8 «wa = 38 ae Sed c 
s = - Imperial Railway .......... J6eece, GS acceee @u 
|! 1899-1900 6354 .. 75 .. Ww. + 35 - ‘ailway ----.+-- 8 0 
a = Eastern Asiatic Possessions........ € seesce d 
| 1900-1..... ee 633°9 9 +» 669 : + 65 South-West Africa... .ccccccccccce > Swale we 
1] 1901-2.....+++. ~ Ne e- — er + 61: ia oe ee 
ti 1902-5..... ' 765°2 Bs 40:1 . + 3 | 
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In order to understand the mystery of the Sinking 
Fund, the second and third columns have to be taken 


Until recently it was the habit of the Chan- 


| | ° 
| togel ner. 


operations under the head of total liabilities redeemed, 


| and to ignore or hide away in 
| ; - 2 
lcorner of his statement the new 
, aie 
capital account for military and naval works, &c. 
not the least of Mr Asquith’'s services to the cause 
that he 
humbue, and has deducted new 


of honest finance has done away with this 


works debt from his 


| tions. It will be seen that in the three years following 


nearly 25 millions to the Debt, while he subtracted with 
he other 34, so that he actually only reduced the Debt 
ee years by g millions, a miserable performance 
| considering that the Government of which he was a 
ber had just raised it by 160 millions sterling. Mr 


Asquith, on the other hand, has only added 114 mil- 


| lions to the Debt in his three years, so that he is 134 
| millions to the good on this head alone. Thus our 
| Correspondent’s question as to how it is that so much 
deb been cancelled is largely answered. A sum of 
+ ons a year has been added to the Sinking 


Fur : 


the simple and eflicacious method of restrict- 


le wasteful system of borrowing by Government 
i] a me ‘ 7 - ” ‘ 
}| Gepartments. We are glad to see that Mr Lloyd George 
i « - < } 


to get it down still further. 


h has been effected in what is called Capital 
rkS expenditure out of borrowed money, this 
i} €xpendit 
king Fund every year ; and it is of great interest 
|| ‘0 compare our own Budget in this respect with that 
the German Empire. 

{| cre are the British Estimates for 1907-8 and 1908-9, 


in detail the expenditure in question :— 


| 

| 

{ 

{ 

| 

cellor of the Exchequer to boast of his Sinking Fund | 
| 

' 


some out-of-the-way | ec ; 
sarang vag tir" ; 4 | cheerful view is not, as we have shown before, shared 
debt he had created | . 

, | by the German Press. 


surplus before boasting about his debt-reducing opera- | "7 ; : 
| tive, not to speak of unproductive, expenditure. 


: : | hear on trustworthy authority of a coming increase in 
Mr Austen Chamberlain added with one hand | : : . 


ihe main point, therefore, is the satisfactory diminu- | 


re being really so much taken away from the | 


———— LCCC CLL LL 


this year the amount is raised to over 13 millions. At 
the same time, we understand, the small (but, of course, 
inoperative) Sinking Fund has been frankly abandoned. 
We observe that our own Tariff Reformers have the 
courage to maintain that Germany's financial predica- 
ment is really enviable, and that it i clever 
her to borrow a few millions yearly 
an extra tax on the foreigner urse, 1S 
what another addition to the tariff would mean. But this 


Is quite ot 


; ; ; 
instead of clapping 


for that, of cor 


Here, for example, is what 
staid bankers’ paper, 
felt constrained to 
‘*In Germany there has been so far 


he Govern- 


the Deutsche Oekonomist—a 
which sedulously avoids politics- 
last 
no apparent result of the reminders that t 
ment must be more careful even in the field of produc- 


We 


say week : 


the unproductive outlay of the State, which is posi- 
tively amazing. Herr Sydow, the ; 
Treasury, is said to have expressed his astonishment 
| that already so soon after the recent loan another of 
| a thousand million marks is in contemplation. We 
but call it stupendous. What is the use of granting 
taxes to the amount of 250 or even 350 millions of 
marks when this is the way the finances are managed ? 
If we go on in this fashion, we can never hope for a 
| well-balanced Budget even in time of peace, and in 
| war time we shall be driven course for the 
| 


Secretary of the 


can 


to have re 
entire amount wanted (which will be enormous) to the 
loan market. Considering the tightness of the money 
market, which is always prevalent her 
and England, this is an extremely serious matter. 
manv cannot, like Russia, in case of war borrow money 
from abroad. The markets of England and France 
certainly, and in all probability that of the United 
States as well, would be closed against her. Moreover, 
| it would be at once unworthy of Germany, and calcu- 
lated to make a most unfavourable impression, if she 
had in the first instance to raise money abroad for the 
/campaign. We must manage to develop more reserves 

of our own. This fact in view by the 
| Chancellor and the Reichstag with far greater atten- 
| tion than it has received hitherto. There is one good 


» unlike France 


(ser- 


‘ vee 
must be Kept 


| side to the prevailing tightness of the money market, 

































































ee ee 


sp tes 





arreaet 


2 uote. 





PO ee ee ee 
me 


fib FR ws Ze, 


ne eee a 


ania 









— 
aay 


a i 








OSL AS LLL ALLELES 








ee ELE 


eee CCC CLL ALLL 


| 
| 
| 
| 
| 
| 
| 
| 





} 





— $l 





SENN 


—— 


1136 


which is that the taking up of foreign loans has almost 
‘eased here. 
to the German market. For France thinks that 
more in the good times of peace Russia gets her money 
elsewhere and leaves the French market alone, so 
much the less need the help be which France gives her in 
time of war. As things now stand, Germany must con- 
sider this point from the other side. As both the Empire 
and Prussia have already entered the capital market 
twice this year, and between them have borrowed more 
than a thousand million at 4 per cent. ; as, moreover, 
discount here is standing very high, a request from 
if made offici: ily, would have to be refused, 
could be done without any breach of 


Russia, 
and _ this 
courtesy.’ 





SHIPPING COMPANIES’ RESULTS. 


unfavourable one for 
all the 


panies, whose accounts have been published to date, re- 


THE 
the shipping industry, 


year 1907 was a distinctly 


and nearly 
port smaller profits than in the previous year, which, 


it may be remembered, was a rather good one. A com- 


bination of adverse circumstances affected the industry 
reights were, with few 
the 


heavier. 


most seriously during 1GO7 


exceptions, unsatisfactory throughout year, while 


Coal 


higher, 


working expenses were much 


wages in particular were considerably and 


these additional charges were greatly increased by the 


direct and indirect expenses due to strikes and labour 
United States, Canada, Chil, 


troubles in the Belgium, 


and elsewhere. The financial crisis in America also 
had an unfavourable effect upon the earnings of the 


North Atlantic trade, and 


this cause has later had a prejudicial influence upon the 


companies engaged in the 
' shipping companies in other parts of the 
affected 


as our Paris correspondent shows 


earnings of 
The 


Cop ge 
British companies, 


world. depression foreign as well as 
this week. 

The traffic in the 
Atlantic but receipts 


affected by the rate-cutting war which prevailed during 


volume of 


North 


were 


passenger 


trade was. satisfactory, 


a part of the year. An agreement has, however, been 
arrived at by the principal lines whereby rates have 
been restored and other differences disposed of. There 
was a good demand for tonnage to the West Coast of 
America, but trade with the Chilian ports was greatly 
delayed, owing to the labour troubles and to the 
general disorganisation of business which resulted 
from the earthquake at Valparaiso in the previous 
year. The depression in the South African trade con- 
tinued, but there are signs of a real improvement for 
the current year. The general trend of Eastern freights 
was unfavourable to shipping, with the exception of 
the Australasian trade, which was favoured by a pro- 
sperous season; but in the Indian and China trades 
the tendency was towards lower freights. 

In the followi ing table we show the results of work- 
ing of the principal companies whose accounts have 
been published: 

Debenture 
Gross Profit Depreciation Net Profits. and othe 
Inte est 
1906. 1907 1906. 1907. 1906. | 1907. 1906. | 1907. 
£ £ £ £ £ £ £ £ 
Clan Line ..... , 25,548 24,003 
Cunard .. 556,919 549,783) 219,781, $354,907, 337,138 194,876 56,303 52,647 
Leyland (Frede j 
rick) and Co +136,910 $116,519 118,121; 112,684) 18,789 3,83 
Orient Steam 
Navigation ‘ 74,167 88,854, 50,832, 55,400 23,335 33,454 5,384 2,633 
Pacitic Steam 
Navigation ....| 374,792 228,162| 205,375, 183,877 169,417, 44,285 .. | . 
P.andO - 743,949 738,655) 461,097, 459,778) 282,852) 278,877 63,000, 63,000 
Royal Mail Steam | 
Packet .. .| 270,374) 332,029, 175,011) 193,883) $7,363 138,146 18,282) 33,588 
Union Castle 
_ Mail .. ' . { . . 156,076! 143.676 40,450 40,450 


* Information not furnished in accounts 
+ After payment of debenture interest. 
Including £100,000 specially written off cost of new ships. 
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Russia has been much inclined to resort | 


| 


the | 


large com- | 


and | 
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[May 30. 1908 
The amounts carried to reserve and +h Sites 
+ —  % ; oot © sums dic 
tributed in dividends are shown in the win a 
. Wille tne 
ment, viz. :— & Stale. 
Amounts 
Carried to Dividend on Diy 
Reserve or’ Preference Ordina Carrieg 
Insurance Capital. ( Forward, 
Funds. 
—_————.. _—_—_—_ - SO _ ahiddiecatintin é “vO ; 4 " 
£ £ £ £ £ s -_ To 
CON EARS o ccswcéssnes a es ee - 25.00 ek ae 
, 3,380) 2,808 
Cunard cccocescecessektarol) 6,757 80, yl 3)) 
. 54, a 109 
. \2 
———- sees t ae | # nil | nil nil 9,321) 125.4 
Orient Steam Navigat’n .. 10,175 10,175 79) ry let 
(5 %) 5 (5 430 45.545 
Pacific SteamNavigat'n 55,000) .. a “p 88,627) 73,856) 45,983) 9 an 
6 j 25.40 
PEE... sicnetennens Kai «+ | 58,00 58,000) 150,800 150.20 11.0691 1915 
(5%) | (5%) | 3 13 | 
Royal Mail Steam Pckt. 47,000 52,000 23,815 30,000 nil 22 16.340) } 
(5%) ) (5%) oh wr) 
Union-Castle Mail .... 28,736 27,008 10,800 10,800, 88,65 70,920 20.867 is; 
(44 %%) (44 %)! (64 : a a 


The information furnished in the report of the Clan 
Line is of such a meagre description that it is 
sible to form any opinion as to the 
appropriations to depreciation, &c., but the dividens 
was maintained at the same rate 
This has lately taken 


adequacy of 


namely, 5 per cent 


company power to increase ; 


tie re ‘ _ ae : 

| share capital from ~.500,000 to 4,750,000. The pr 
cipal event in the history of the Cunard Compa 

during 1907 was the placing on the New York seryi 

of the two large, fast vessels, the Lusitania and th 


g 
Mauretania. Neither of 
in service for a sufficient length of tin 
effect 
profit-earning power 


these steamships were, how- 
ever, 
anv exact conclusions as to the 
on the 
on the 
rue that 


the agreement 


they are likely to 
have of the company, but, 


whole, they may be regarded as a success. It 


fulfilled the claus 
Government 


neither vessel has 
with the 
maintajn an 


for a round trip within twelve months o! 


yet 
which provides 
that they must average ocean-going speed 
of 234 knots 
the date 


of their recent performances, 


thev were brought into service ; but in vie 


it cannot be doubted tl 


this requirement will be easily accomplished. — T! 
dividend was maintained at the same rate as for 190! 
namely, 5 per cent.—and {100,000 was speci 
written off the cost of new ships. The sum of £6,737 


only was added to the reserves, as compared wit 
£173,707, but the amount carried forward was 


£545 to £, 109,552. 


Frederick 


creast d irom 


The profit earned | Leyland and Co. 


£.20,391 less than red the preceding year, and bar 
“~~ . ‘ « ; . 
sufheed to meet the charge for depreciation. No div 


dend has been paid on the cumulative preference shares 


since June, 1903, and the debit balance to proft 

loss account carried forward amounts to 4,125,455: 
The Orient Steam Navigation Company has n 

tained the improvement reported last year, and alter 


the rate of 5 per cent. 
the usual approp 


ward fds 


payment of a dividend at 
the defe 


tions for 


rred shares, and making 


depreciation, the amount carried to! 


been increased from £1,984 to £,16,840. The = 
pany has extended the existing mail contract mn tn 


Commonwealth of Australia to January 31, 1919, 4 


into a contract for a period 01 


vears thereafter 


has entered new 


In spite of several adverse circumstances 


Company has been able to maintain the on eve 
° ° 7 loro sum 
Of prosperity attained recent years. The large st 


-8 was written off for depreciat 


Ol Zt: 159,77 
usual dividend of 13 per cent. paid on t 


' -' . . 41 ‘ mpany 
stock. The great financial strength of this comp 
: “e : trnents. Casn 
may be measured by the fact that its investmen’, ° ‘ 
e 7 + +9] 0 

at bankers, &c., amount to the hugt va 


| mail contract, which 


2,051,713 
TQOs the 


runs for 


. Under the new 
seven years from February 1, 
sidy payable to the company is £305,000, 
less than the previous annual subvention. 


sub- 
000 


a 
Or 4.35) 
~ 


At the same | 
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- ne. the services to be performed by the company 
' . more arduous character, as its ships are re- 
gre Ol « ae 


quire d . ran . ‘ 7 

ncipal mail routes. The recently issued interim re- 
principal hs : . os 
tres that revenue returns have been maintained, 


m ft Stal * > 
re has been increased, owing to the en- 


expenditu fe: y 
i cost of fuel. The passenger trafhe has been un- 


hanced : ; 
urably affected by two causes—first, by a falling off 


i; tayout 


£ ok 
put 


un ord owing, presum- 
nly, to the financial crisis in the United States, and in 


“second place, by a loss of business on the Egyptian 


inarv winter tourist traffic, 


a dull season and to extreme competition 
There has, however, been a fair ad- 


line due to 
; t quarter. 
‘n the Australian passenger receipts, and this has 
»ompensated to some extent for the Egyptian defici- 
ey, Without exception, freights have been adverse 
rourhout the of the company’s operations, 
{| at the present time business, both export and im- 


spher 


ns rt, particularly in the Indian trade, has fallen to a 

rv low level, with little apparent prospect of an early 
In these circumstances, it may be considered 
tisfactory that, so far as the half-year up to the end 
actual 
the freight earnings, but the outlook is not 


iS concerned, there has not been an 


ne 


ross earnings of the Pacific Steam Navigation 
Company were considerably higher than for the pre- 

us vear, but owing to the heavy additional charges 
for fuel and stores, and expenses attendant upon the 
the West Coast in 


steamers on connection 


ith labo 
decline when compared with the figures for 1906. A 
somewhat smaller amount was written off for deprecia- 
ion, and the dividend was reduced from 6 per cent. 


per cent 


Phe Roval Mail Steam Packet is the only company 
hich reports a really substantial increase in its gross 
rofits. The directors have increased the provision for 
epreciation, and have continued their policy of 
strengthening the reserves, the sum of £52,000 being 
with 


the profits for 19g06. 


added to the insurance fund, as 


= 47 9! OO s« 
} 


Out of the 


compared 
appropriated out of 
balance available the directors recommend 
the pavment of a dividend at the rate of 24 per cent. 
on the ordinary stock, this being the first distribution 
made on that portion of the share capital since 1gor. 
The board of this company are fully entitled to the 

1 stockholders for the 


cordial thanks of the successful 


+, maintain a higher minimum speed on the | 


THE ECONOMIST. 


| to their influence, and at the present time they 


|} and prosperous development after a period of convul- 
troubles, the net earnings show a hea, v | 


manner in which they have practically reconstituted the | 


indertaking within the past five years. 
the Union-Castle Mail 
| are, ats usual, deficient in essential information, and in 


The accounts of Company 


the abst 


nee of particulars as to.the amount written off 


or depreciation, it is not easy to form any judgment 
t] the 


© results of the operations of company. 


| Owing to 

ment in the company’s position could have been looked 
if depreciation has been allowed on the 
scale, it appears to have maintained its position 
well. The dividend recommended is at the same 
te—namely, 5 per cent.—but this year, owing, pre- 
v, to the loss of the Newark Castle, the directors 
recommend any payment out ol the insurance 
und. Last year, it may be recalled, a bonus of 2s 6d 
per share was paid out of this fund. 

Un the whole, the outlook for the shipping industry 
» not encouraging. The serious effect which the re- 
ent American financial crisis is still having on the 
ot international trade has been aggravated by 


Olume 
i 

Ne O) 
vea S. 
h 


On the other hand, the fall in commodities 
enable the companies to achieve substantia! 


os 
SHOU 


econ: yn ; 


cr-production of tonnage during the past four | 


ies In working costs, and the reduction in the | 


\ inland mails 
frequently do not arrive at all. Under the circum- 
stances, it cannot be expected that the trade should be 
| other than small, confined chiefly to the districts 
near the ports and to the great waterways of 
Mesopotamia. The first port from Karachi ts 
Muscat. It lies on the coast of Arabia in a little rocky 


the state of South .\frican trade, no improve- | 


| 


commerce, and held important stations at 


TRADE IN THE PERSIAN GULF. 
(FROM A CORRESPONDENT.) 

Busra, April 15. 
tiie Persian Gulf is one of the oldest trading centres in 
the world, and from immemorial antiquitv the West 
has been eager to obtain from 


it tre ypical 


products. 
end ot 


L 


When the Cape route was opened at the 
Middle Ages, the Portuguese seized upon 
Hormuz and 
As their power waned, the English succeeded 


ee 


Muscat. 


v almost 
monopolise the trade. It cannot be said, however, that 


the scale of it is as large as might be expected when 


we consider the great trade routes which feed it and 


the large cities and considerable populations to 
the Gulf is the cheapest means of access. 
is chiefly to be found in the unsatisfactory condition of 
Persia. natural 
backward 


Considering its advantages, it is 
tT 


perhaps, the most country in 


Much of its land is fertile, and it is believed to contain 


vast mineral wealth. 
from India, Russia, and the Levant. 
10 millions, vet its total 


tively small, and shows no. sign of 


foreign trade 1s 


Its backwardness must be put 


ment, to which is now added ‘ unrest.’”’ 


sion, as we have seen in many South American Repub- || 
lics, but if Persia settles down to orderly freedom, it | 
Oriental | 


will be the first instance of its kind among 


countries, and the present uncertainty is more likely to 


result in anarchy. 


sion is the sluggish character of the people, who are 


i content to allow the 


wealth of tl 
by foreigners. 
jecting, Persia is still a land practically without rail 


ways, the only large, semi-civilised State in this con- 


I 


dition. The difficulties and insecurity of communica- 


the 
the lucrative 


which 


1 
Lhe reason 


he world. 


It is excellently placed for trade 
Its population is 

compara- 
increasing. 
down to bad govern- 
This 


may possibly be followed by constitutional government 


A further cause for Persia’s depres- 


ic land to be exploited 


In spite of 20 vears of incessant pro- 


embark capital. 
between 


1 | 





ion Are so great that there is little encouragement to | 


At the 


Bushire, P 


present moment brigands rove 
‘{ port, and Shiraz, an 
interior, and the 


‘rsia’s chi 


important city in the 


, 
bay, with a jutting crag on each side, like the harbours 


described in Homer. 


ance, for it is practically cut 
soil, and lies on 


rugged hills; it has no 


rocks. 


for days together the thermometer never falls below 104 
Nevertheless, it has a flourishing trade. 
In 1906-7 the imports amounted to over £460,000, an 
The 
imports, however, are not a very satisfactory feature, 
Bel- 
gium contributes rather more, and Great Britain rather 
The only European trading firms in 
Muscat are several French dealers in firearms, and a 


night or day. 
increase of nearly £,90,000 on the previous year. 
for about a quarter of the total consists in arms. 


less than half. 


It has not a propitious appear- | 
off from the interior by 
volcanic 
The heat in summer is intense, and sometimes 


i 


} 


| 
| 
} 
| 
| 


1 
1 
| 


| 
j } 


i 


1 
| 
| 
i 


' 
' 


double-barrel, breech-loading shot-gun, which costs £6 || 


or £7 in Caleutta, can be bought 
7 o~ié 


£:3: 
of goods. 
promote trade. 


here for 
It is to be hoped that some international agree- 
ment may be framed to prohibit the import of this class 
In the end, by increasing security, it would 
Rice is, however, the largest item, and 


amounts to about £170,000. Coffee to the amount of 
over £13,000 is imported, all from India, and sugar is 


valued at about the same. 


This also all comes from 


shipbuilding programme should in time bring about India, but, of course, the fact that goods are shipped || 


“himprovement in freights. 


pe 





‘from that country does not imply that they are Indian 








} 
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goods. Indeed, India does not produce nearly enough 
sugar for her own requirements, and what comes 
to Muscat is chiefly Belgian or Austrian. Cotton goods 


are valued at over £50,000, and silk at less than half as 
much. mainly from India. 

The staple export of Muscat is dates. 
Says, in commenting on the 
happy result js attributed to the unprecedented crop of 
dates, the main produce of the country, and to the j 
Creased production of 
fish, limes, pearls, 


Both of these are 


ee 
. 
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The Consul 

activity of trade: ** This 

in- 

other items of export, 

and mother-of-pearl. This general 

increase enabled the people to buy foreign goods, and 
gave an impetus to the import trade.”’ 

More than half the value of the exports is 
|tor by dates, the bulk going to 
quality to the United States, 
always been important in 


such us 


accounted 
the best 
The pearl industry has 
the Persian Gulf, and this 
year the exports of pearl and mother-of-pearl amounted 
to about £14,000—a very large increase 

sent moment, however, the market is much 
Owing to the falling off of the 
several Arab merchants 
lish, fruit, 


India, but 


=!SA=PamanNaroOAN™FjFTFT 


depressed, 
American demand, and 
in Bombay have come 


to grief, 
and hides are the 


other items, while both 


the import and export of specie are consid ‘rable. The 
fruit trade was the onh one that lost ground Wing 
to hostilities in the interior—an Object-lesson of the 


prohibiting the 


arms. 
But we cannot rely 


on the export heures, Which are 
probably larger than 


appears from the official 

“It must be noted here 

figures of export given by the 

| are only approximate, as 
| 


| ad\ isability of 


reports, 
that the 
Customs superintendent 
there is no the 
is not compul- 
out a manifest from the 
1s practically a free port, 
only = per \bout 


I 
with India 


The Consul Says: 


record of 
merchandise leaving the country, for it 
sory on the importer to take 


| Customs othiece.’ Muscat 


the Customs duty being cent. 


i3 
{|} per cent. of the trade is British i.e. or 
+}, 


the United Kingdom—_the vast preponderance being, 
|} Of course, Indian. Belgium and Persia account for 
| about 7 per cent. each. In shipping England has an 
| even larger Preponderance. Nine-tenths of the vessels 
that enter Muscat fy the British flag. Only 7 Ger- 
man, 11 Russian, and 60 very small Persian and 2> 


French vessels, also small, visited this port during the 
On the other hand, England sent 
Lord Curzon, in his work, ** Persia,’ 
may, indeed, be justifiably regarded 
pendency. We subsidise its 


policy ; we should 


| Vear. $O9Q ships. 

“Oman 
British de- 
ruler; we dictate jts 
no alien interference. I 


SaVS 3: 


as a 


tolerate 


have little doubt myself that the time will some day 
|| come when, as these petty native States crumble 
before the advance of a friendly civilisation, a more 
definite possession will he required, and the Union 


ick will be seen flving from the castles ot Museat.”’ 
disadvantages) as might come 
be pureiy political. We have 
a share of the trade as we could hope 
under any conceivable circumstances, and an 
|| Crease in the gross volume must be looked for in 
| pacific habits 


ut such advantages (or 


Ht | 
|B 
|| from this change would 
| already as large 
for . In- 


more 


| : and a greater degree of ciy ilisation which 
| shall induce the inhabitants to demand European com- 
|| modities. Bunder-abbas, Linga, and Bushire are Per- 
| sian ports. The first-named owes such importance as 
| it possesses to the fact that it is the port for Kerman 
| and Yedz—Pi rsian towns with 30,000 OF 40,000 inhabi- 
|| tants each—and from them there is comparatively easy 
|| access to the other towns of Persia. In 1903 it had an 
| import trade of about £450,000, to which England 
| contributed over £150,000. Its exports were £.138,000, 
|} &@ diminution of more than one-half in ten vears, 
{| Bushire is the great port of Persia, and it Savs much 


| for Oriental apathy that the town does not possess the | 
(| semblance of a harbour. Owing to the shallowness of 

|| the water, ships have to lie several miles out, and their 

| cargo is discharged by boats. For a very moderate 

|| cost, it would appear, dredging could be instituted and 

|| jetties built. In 1904 Bushire imported £.880,825, of 

which nearly £.600,000 came from England (or India), | 
and exported £454,981, less than half going to us. 


~ 


| 
| 
| 
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\t the pre- } with 


| Linga’s old trade. 


| the fruits of the earth 


importation of fire. ! 


| honest workers. 


‘heap arms, they would (being already acti trade 
ee, . ; “s lamand = fi ! 
take to peaceful occupations, and their dem: i 3 
} : - Further 
| Western goods would enormous'!y. = 





| May 30, 1999 If 
MOst flourish), 
in the Sixties. as he} : ao bog 
life and bustle. In 1994-5 its total iraq. > tUllo Fi 
£900,000. In 1904 the trade had f, ~~ Over i 
£550,000, and though the latest Cor 
not to hand, it is safe to Predict tha: vill « 
further falling off. The reason is not far 4. 
Museat and the Bahrain Islands are y; ler Britsen ~ 
tection. They impose a duty of : 


— tee 


Linga used to be a 
mentioned by Palgrave, 





ports, and it is clear that they 


state. But the Persian Customs are jp , Wir 
the Belgians, who impose crushing . 
Linga sometimes extend to 75 Per cent. Co, 
Linga, which used to be the depot roy \ 


Which has 8 1 | 2 
a MOre instructive o} 


Coast, has lost its trade, 
There could not be 
the relative effects of l*ree-trade and Pr 
Linga, with, perhaps, £°300,c00 o| trad 


Loe ateae 


over three millions sterling, 
We may 
tion upon the contrast between the lily rty 
the Britich a i. 


and — the 


1} 


also dw 


which 
British Protectorate 
malignant 


brings, 
commercial policy most 
Powers adopt when they have the Opportunity 

The Bahrain Islands 
wonderful example of energy 
1906 the imports were 
and 


are, indeed, 

and resoy 
considerably over 4 
this into islands whose population probabh 
not greatly exceed 50,000. Unless Holland 
them, they have the largest external] trade | ( 
the population of any community In the world. P, 
are their staple, about half lor export, of cou 
is the case with most of the imports. Cotto; 
lor instance (over 


will 


A: 50,000), and coffee (ah It £22 4 


among countless Arab 
Bahrain, instead of by the me oft 
exports over L£. 


~ 


be distributes 
the men ot 
ha 

Phe 


pearls, 


1,500,000 NSIS 


Which reached 


’ = 1 
tne Ngn | 
£.1,200,000, an amount which wil] 


not he er e( 
“~ 

} 

IK 


some. tims et has recovere 


until the pearl 


not 


mar 
\ltogether, the 


ISlands) are wonderfully prosperous 
and besides the Skil] ot the inhabitants as. tishermer 
pearl divers, seamen, they are good shiph 
weave coarse cloth. 

India (that is, England) 
and Turkish Arabia, 


alm St 


has just half of th imports 
and in a 


1 


monopolise the 


} : ’ 
I ] ree 
iCSSeCl aceyg | 


. t o 
Pra ‘ ] ¢ BS 


remainder. 


same proportion is observed in exports, except 


Persia’s share js much smaller. Out of about 1 35,00 


steamship tonnage entering the port England has; 


1 
‘ 


103,000, (it rmany about 0,000, and the rest is 


up by a vast number of small native craft 


‘ ‘ t 


tion of British trade, then, in the Gulf is very stro 


but it should be remarked that Germany is maki: 


TERE Ga ee PS 


great efforts, and has begun to run fine steamers 5 
the Hambure-Ameries line right up to Busra. Some iia 
of the goods that are described as coming from In 4 
are undoubtedly German (as most of th age 
\ustrian), for German goods increase and multiph 


the bazaars of Museat, Bahrain, and Busra. 





The great desideratum of Gulf trade is a unifon 
5 per cent. import duty (of which there js oe 
and the prohibition of the importation of arms. This 
last ought to be feasible, for it is preposterous 
the inte ests of a few dealers should SO towan 


ant is . EF ¢houcands 
Sterilising a trade that enriches tens of 1 . 
If the Arab tribes could not procur 


TOW 
Persia would be crippled, and the roa¢s 

now bridle-tracks 
connecting paltry towns, 


the brigands in 
that 
deserts, 


en . rnoovec 
are over dangerous, rugge 


might become broad 


: mules carrving 

highways, with streams of wagons and mules Carr) ' 
Situs “fies. 

merchants between the ports and thriving cit 


; a nch a firm 
of the world has Great Britain such a ii 


: 4 . . e are there su 
footing, and in few yarts of the world are the 
g ] 


Possibiliti: S 


no part 


rf develop nent. 


5 Per cent | 
are jt | ee -\ 
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USTRIAN SUGAR TAX, SUGAR PRICES, 


| | A 
= AND THE CROPS. 


pow OUR OWN AUSTRIAN CORRESPONDENT. ) 

VIENNA, May 26. 
| ypsrerpay the Budget Committee of the Upper 
H., -» of the Austrian Reichsrat created most un- 
sensation by rejecting the reduction of the 


debate, had 
It had been decided 


which, after a long and lively 


7 ; nassed by the Lower House. 
; 


fgg the tax on sugar by eight crowns per 
eeteal cwt, and though the Finance Minister had 
oh sentiy opposed this innovation, the Lower House 

voted it, adding clauses that threaten severe 





if manufacturers or trusts attempted to 


{ 
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Hungary it has been announced that the Government 
would issue a loan within a short time, and this is 
as much as a promise for orders to the iron works, 
since the State wll carry out the invest nents it s 
planned for a long time. 


One of the events of the week on ’Change was a 
rise in the shares of the Galician Carpathian P - 
1 . | 
eum Company, on the opening of sever ve 


1} 
Ciis. 


+ \ yaat hh, LL; ] . } } ] + 
ee Ve But the men prices could not be ke pt 
up long, because the refineries \pollo “ belonging 


the Cormtlae 
only 10 per 


of its loan to the autumn, because 
it were not 
Pest, t 
ty 

banque rar 
of the loan in gold at 


-- vears, at the rate of O7 tor 


> ‘ w + , } 1 a . 
Company announced that a dividend of 


cent. would be paid, against 


in 1907 


4 . a — ; ‘ 
The ¢ It\ ot Budapest Nas postponed the emissior 


made fe 
» | + 
Bank Oo 


and the 


the offers 
favourable. The Commercial 
wether with the Crédit Lyonnais 

- Paris et des Pays Bas, unde 


4 per 


i : 
rtooK to dispe sf 


cent. bonds, repayable in | 


Too crowns, 


é 

|cate would have undertaken to get the loan quoted 
in the list of the Paris Bourse. No definite art re- 
| ments were made, and the syndicate of banks will 
repeat its offer in the autumn. Vienna is about to 
emit a much larger loan, and the question naturally 
arises whether it will have to consent to similar un- 


' d the consumer of the benefits resulting from 
Mi. reduction of the tax. In the Budget Committee 
Me. was shown that for some years to come the public 
B) oxpenditure will be too high to allow the receipts from 
BR) eaxes to be reduced by 28 million crowns every year, 
| which it was calculated would be the inevitable result 
Sf the reduction of the tax. Among the items men- 
stoned which will cause increased expenses are the 
wyer salaries for officers and men in the army, the en- 
fii Jargement of the navy, the increased numbers of men 
i | the reserve, the new Ministry of Public Works, 
| t impr vements necessary in the rolling-stock of the 
Bi newly acquired Northern Railways, the building of 
li canals, the provision for the aged and army invalids. | 
|| The total requirements were supposed to amount to | 
2so million crowns. The Government was prepared 
Bh to obtain so million crowns a year by raising the tax | 
spirits, and it would be illogical, was said, to | 
ce one tax and raise the other. The result of | 
guments was that the Budget Committee of | 


House rejected the reduction of 
i majority of thirteen votes to four. One of the 
its made in the debate was that the poor 

prospects of the sugar crop in Cuba raised the price 
mi} of Austrian 


the sugar 








favourable 


‘ 
S 


conditions, while r cent. City loans ar 


thereabouts. 


4 pe 


renerally quoted at 96 per cent. or 





Notes on Business and Finance. 


The Bankruptcy Committee's Report. —Creditors have 


long felt that our bankruptcy law is inadequate as a 
safeguard against fraudulent or reckless dealing wit! 
their property. While the old law of a century ag 
was so severe and unwise as to defeat its own ends by 


giving the bankrupt no hope, the present law mav be 


thought to err on the side of leniency by robbing bank- 


sugar by almost the amount of the in- ; . fico ; ; 
‘tended reduction on the tax. But during the last | "Pty ©! -_ er rhs view has aint ig 
|| weeks the price of sugar has steadily fallen, and | commended itself to a ae oe Committee, 
mit is now 2 marks lower than it was a_ fortnight | which has cy Tat ted to the Board of Trade 
Fs Reports are circulated that American refiners | ' B: inkruptcy Law and its Administration. Att . 
eady purchased all they needed in the | he: ring evidence from 64 Witnesses, representing 
© | European markets, and that, after all, the Cuba! ( hambers of C ommer te and other trade organis (tions, 
Pj harvest will be better than has been supposed. | 07. otheials engag ‘d in administering the law, the Com- 
| Prices would no doubt have fallen’ still further | ™tt<c have published a lengthy and exhaustive repo 
4 if the figures of this year’s contingent of sugar | whi h ‘xplains the present state ol o inkrupte: y law an 
etroots had been different. It is announced from | Prctice, and then proposes a number of rather drast 
a | Prague that a circular addressed to Russian beetroot- changes. Phe re por ee base d — the vie 
| growers gave the number of hectares planted with that clever scoundrels have many opportunities 
| beetroots at 5619300, against 621,100 in. 1907, being | ©! defrauding their creditors, and run little ri 
m | o° per cent. less. The total area in Europe planted hes anuqente emma tone ome recommendations, 
m | with heetroots is 1,754,790 hectares, being 7 per cent. | therefore, are all ™ the re ” are 
|| less than last vear. | severity towards the bankrupt, and obviously adopt 1 
i Most favourable accounts of the harvest prospects | onmet theory that bankruptcy is rime rather th 
x eceived from Bohemia. Wheat is in first-rate | ™s!ortune. Phey suggest, for instance, that wh 
3 ndit and clover promises weil; summer corn, | d btor is charged with an offence igainst tl Bar 7 
3 ugh it was sown late, is beautifully green all over | TUPTCY OF Debtors Act, m proof of the facts by which 
ie || the « try ; the beetroot plants are developing satis- | the offence is constituted, the whole burthen of proving 
4 torily, and even hops are sound, although there was | absence of dishonesty or intention to defraud or other 
h snow to cover them in the winter. The | ©i7cumstances of defence shall be cast upon the delin- 
| 'emperature has been such during the last fortnight | quent de btor.” qT his runs ¢ re oe the English prin- 
| th the southern parts of Austria and all over Hun- | ¢iP!2 that a man is presumed to be innocent until 
ee entertained that some of the crops | proved to be guilty, but that prt inciple admits of ex- 
| ™ght suffer from want of rain. The heat has been | ©°PUONS, e.£., a Person found in possession of sto! 
i quit 1ormal, on some days reac hing a number of | £0! ds must show that he acquired them honestly. 
| degr that in ordinary vears are only felt at the end The Committee further propose that, with cert: 
June and up to the middle of July. Barley and oats exceptions, failures to keep proper books of account 
sibly suffered, especially in Hungary, where | Should be made an offence punishable by imprison- 


fertnight in advance 
needed even more 
is that the prices 


about a 
Reumania rain is 
The consequence 
nds of corn are slowly rising. 


i l@ growth is always 
WO! -Austria. In 
{| ingary. 
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from the American iron 
shares of Austrian and Hun- 
, but they soon recovered again. In/ 


urable reports 
‘et depressed the 
s@rlan iron works 





ment, and they would apply the same _ penalty 
to ‘‘gambling or unjustifiable speculations ’’ out- 
side the debtor’s business if these have cen- 
tributed to his failure. The first of these mav ! 

cbjected to as making an act which was lawful at the 


time unlawful afterwi irds on account of further a 
but we cannot attach much weight to the objection, 
it is undoubtedly as duty and interest of every hon 


trader to keep some books of a Gambling with 


_—$$$—$—$———$$ $e 
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The syndi- || 
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. — 
other persons’ money, which is really a game of ‘* heads | fidence by the coffee valorisation scheme, the ef ; M 
[ I win, tails you lose,’’ deserves severe punishment, and| Which is likely to check for some | ny time cee i egal 
| can only be stopped by the fear of it. To prevent purchases on behall of the average in, r. \, oF i — 
undis tharged bankrupts gaining credit under assumed | Other South American Issues, it is served 7 i - 
names, it is prop sed that all persons ‘arrvit ng on busi- quotations for C hilian loans are era lv n . se 4 i _ 
| ness in other than their own names shall be re gistered. | to higher levels, . lhe 43 per cent. | 1886 3 . i {| ae 
lk. is a ‘mark ible fact that with an average of 4,400/ TISen 3 points since MM Was point ere «|e I aa 
bankruptcies annually there are only 680 discharges, May 21st that the prices for the cour ds : Hl , 
and the Committe: hope to reduce this disproportion | 'OW when set against the quotations s i i] » 
| by compelling every bankrupt to attend the Court on years. Phe main rise in Foreign G ; § ale 
F | in appointed day to have his conduct considered and | this year, however, has been in Russ | or 
the question of his discharge dealt with. Various other | The 5 per cons. loan of — has gained Y p : { | Li 
| recommendations will receive general support, e.g., | (allowing for the coupon) since the ve van. y , 3 a * 
that the distinction between real and personal property | the 4 per cents. are some 74 points to tl d. Fr BH acct 
iequired by an undischarged b: inkrupt should he France the great bulk of the support « Hae . || a C: 
7 abolished by allowing the bank: ‘upt to give a good | Market has come, British invest yrs * . | wat 
title to real props rty sold or mortgaged by him, and | than a little timid about lending money to Russia. th DT as 
that the same rule should apply to ‘trading subse ‘quent entent notwithstanding. Phe one great point j . || be r 
to the bankruptcy. So, too, the Committee would make | !@veur of the country is that payment ONS | note 
imarried woman, trading either with or apart from her always been met in the past, and it d capit 
husband, liable to bankruptey like a single woman, and France would | meer Pore Russia Ut in | ofte 
they would postpone the husband’s claim to those of future. his Is a matter which ‘ nly tims I decig | sithec 
ther creditors. They would prevent fraudulent trans- | Put the caution = oe. British investor in preferring | not 
lers or settlements of property by extending the time other bonds to those of Russia is at least understand | £4, 
limit from two to five years, and a more important | 2?!: Japanese loans are recovering si of their | I | 780 
suggestion deals with ‘* voluntary arrangements,’’ | '0rmer_ popu larity, although the 42 I r cent. bonds (halal 
under which ** frauds of a very serious nature per- series T., are fully 8 points below th te lev l] $3.5 
petrated on creditors by unscrupulous men,’’ who vet 99) reached two a a The pri > aia | cor 
held of the debtor’s estate and appropriate part of it,; SMOWS a substantial improvement upon tl lowes | last 
or successfully blackmail their fellow creditors. ™* uched last. month, when faith in Japanese bonds) HR || with 
General (not specific) assignments of book debt ebbed in a singular manner. European Gi vernme ] ster] 
it is suggested, should be registered, like pills 2ODds are, in the majority of cases, improving stead 1 
of sale, but re gistra tion for hire -pure h: ise agreements = tone, and with ey — cheap - to be In Ost vedi T 
is not recommended, although the Committee recognise lendable, the outlook for prices in the Foreig: Govern- I] was 
that the system “ produces evils which ought to be ment market is pleasant ene - aa ee = yy fs 
remedied,’’ and that the seller has an unfair preference those who hold such investments bought at lower H Euy 
over other creditors. A lengthy series of recommenda. | PTCes: \) fron 
ions deals with volunt: iry arrangements and ¢ Om ’SI- , ' } bag 
tions, and inter alia proposes that the Board of Trade The Position of Copper.— Last week's rete 7 
should have power to audit a trustee’s accounts if half | the copper market lasted as long as the boom on the | JB || foot 
the creditors wish it, and that trustees should be re-| New York Stock Exchange, and then collapsed. It is J} & a 
quired to send half-yearly statements of account to all Not easy to find any justification for the movement, }) C 
creditors : stocks are iccumulating as fast as ever, and there }s the 
—— little or no demand for the metal from manufacturers jj wi 
n their recent circular Messrs Henry Merton and ¢ \) Hel 
The perry of Foreign Government Bonds.—\hile silaunbe ther Sanonguee a supply at 28,126 tons| Be |] line 
other marke ts ro und the Stock Exchange were feeling | on sls ith inst., against 26,643 tons at the beginni | Aley 
the tea ction in prices a h Siowstne ate reduc: i the month and 11,603 tons al the con spond y 
at ae + Seer yy Sl period last year. And this difference seems likely S 
Foreign Government Departme nt maintained all its widen still further, for the statistics of pp | 
previous strer eth, and in some cases its bonds made Unlond States indicate a large growth in the stores ( 
fresh advances. This was all the more note worthy | the metal. a continuous cana in output, and no cor wl 
from the fact that Paris and other Continental Bourses rt seasiiiiiete ‘ncr sales in demand. A writer in the N | and 
were closed, on account of the Ascension Day testival. Vork Journal of cima recently estimated the tota l! the 
Had the Bourses been : pen, our prices, said one output of the United States for the first four montis 
dealer in the market, would have been jumping of of the year at 300,300,000 Ibs ; adding to this fig 
the roof. The demand for Foreign Government the whathiie supply at the beginning of the year, we g« rt 
bonds, to which particular attention was directed in j 








the Economist so recently as March 21st last. shows 
; no sign of slackening. Investment for home account 
: Se A : i 1 ill [ 7 . . ’ 
} nas gone, and still goes, hand in hand with steady 
oF thsorption of bonds by Continental investors 
Security and 5 per cent. are the desiderata popularis- 
Ing Me re ign Government bonds. The ery goes up that 
cap s leaving this country and flowing into foreien 
issues, which is the most natural thing for it to do| 
hen higher yields are offered by sound stocks out- 
Those days when people used to 


er 


ne Government bonds as now they 


b 
' side G Cal Bri alt 
f 2 ( I ierenii 
i d Peruvian Corporation preference seem decades 
1 eady are prices now in the former list. Such 
| ste Ss mmends itself to many investors, of 
] whe nummer have been thoroughly frightened by 
i} 1 long 1 Home Rails, while others are not fond 
1 | ( "Bri itish  iddantvial security. To such the 
HW} oA: tine loans ffer considerable inducement, and 
the prospect of the bonds being drawn 
is no doubt that prices would stand 
' hev do nov Rrazilian ssues en it Vv less 
The G wmMe! of Brazil committed ; 
fe se, in shaking the inves *s con- 


j 


ian available 


total of 435,536,000 lbs. Exports during t — 
period amounted to 250,000,000 Ibs, and the Americ: yer 
consumption to 88,000,000, so we are forced to the c sail 


— mn that the supplies in the United States in ‘reased 





etween December and May by 100,000,000 Ibs. It S . 
stated that the monthly production is now three times : 
is large as the monthly consumption, and that in Ma 
alone the United States mines will turn out ppe! ’ las. 
than all the manufacturers used in the first four montis ; a 
of me year. Thus we get strong bear arguments DOU!) Bag 
from home and from abroad, and is surprising ; | 
that the price of standard has fallen again to 4.57 . 
heure at which it stood at the end of la F 

The Bank of Montreal.—The success of the Canadia! 
banks in meeting the stringency of last : 
due partly to the soundness of thei 
partly to the wisdom with which the syst Pa 
idministered. In preparing for the c! 
facing it when it came, no one bore a mor - , 
part than the directors of the Bank M cal, ° 
it is interesting” to trace in their report ( 
half-vear the effect of recent events on | a ag 









Cie 12 anon as OFT 











There is, ¢ a slight reduction in 

profits, which amount to £4; 159,772, against 
£201,957, the difference being £12,185, or 6.0 per 
£3 :, Considering the depression of commerce in 
nada and the severity of the past winter, a falling 
off of © per cent. is certainly not serious. Two years 
the profit in the corresponding period was 
-» 18, so this year’s figure is £17,000 larger than 
vat of 1906. The dividend is maintained at the old 
| rate of 10 per cent. per annum, absorbing £.147,945 ; 
£143,829 was brought forward from the previous half- 
vear, and £185,656 is carried forward. In view of the 
| discussion on currency reform now being carried on 
| in Canada, it is worth while to show how far the Bank 
'| of Montreal, the largest issuing bank in the Dominion, 
| uses its privilege of circulating notes. The law, it will 
‘| he remembered, gives the banks the right to issue 
| notes up to 100 per cent. of their unimpaired paid-up 
| capital, and the smaller banks in a time of stringe ney 
| often reach the limit. The Bank of Montreal is en- 
titled to issue notes to the value of 42,958,904, and its 

circulation on April 30th amounted only to 
| £>.156,069, so that there was an available balance of 
£802,835, over $4,000,000. In October last the 


as we might expect, 


| Ca 


i note 





i) halance was about $2,000,000 ; in April, 1907, it was 
'| $3,500,000. The demand for currency, therefore, is 
| eonsiderablv less acute now than it was at this time 


last vear. On the other hand, the circulation compared 
) 1906 shows an increase of a quarter of a million 
sterling. 

The Baghdad Railway.—This line, of which so much 
was heard in 1899 and 1903, is now to be carried on 
m the western side of the Taurus range, across. the 
|| Euphraies, and toa point near Mardin, some 525 miles 
|| from its present terminus, and at least 350 from 
| Baghdad. It is open from Konieh, the terminus of 
the Anatolian railway, by Eregli to Bulgurlu, at the 
foot of the Taurus ; it is now to be continued through 

deep canon in that range (the valley of the Chakyd 





|| Chai), and over one of its lower ridges, down into 
| plain of Adana, thence to the Euphrates, which it 
j} will cross apparently near Biredjik, and on _ to 
|| Helif, a point not far south of Mardin. Branch 


| lines will be constructed, 
\leppo, and construction will be 
stence of the Mersina, 


including one to 
facilitated by the 
Tarsus, and Adana railway, 
riginally a French ente rprise, now controlled by the 
| German Anatolian company. The extension is to be 
| completed in 1916—it was originally intended that the 
to Baghdad should be open. by last vear- 
nd to cost £.9,000,000, which the Porte will pay to 
the company by instalments, in bonds. These are to 
interest at 4 per cent., with four-fifths per cent. 
or a sinking fund, and to be secured on the surplus 
he taxes ceded for the service of the debt (on 
| Stamps, spirits, salt, fisheries, silk, the tobacco tithe 
nd regie, and the Bulgarian, Roumelian, and Cyprus 
‘ibute), together with the sheep tax in the three 
lavets through which the line will This seems 
sulfeient security, though, like all Turkish lines, its 
| cost must burden the native population, which is largely 
nomadic, and therefore will not profit much by the 
| line until its habits are changed. The fact that the 
Baghdad by a very indirect route 
Ivy due to the guarantee of £460 per kilo- 
¢, which appears to be additional to the interest 
bonds. No doubt the railway makes for civilisa- 
t nd development, though its immediate value is 
| Strategic rather than commercial, and its terminus 
S still se from the Persian Gulf that there is no 
1e Germanophobes. 


whole line 


pass. 


s towards 
1 





yons and Co.—The wonderful 
business still continues, and the dire 


7 


ctors this 
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success of this | 


rt larger profits than ever before. We have | 


Istomed to secing fresh records set up 
“and beaten again twelve months afterwards 
port which did not show “‘ the largest 
‘story of the company *’ would be a keen di 


incom: 
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appointment. The 
ends on March 
£725,251 a 


vross profits for 196 77O (tne year 
31st) amounted to £.789,243, against 


years ago. 


year ago and 4,666,550 two 
Expenses absorbed 4°540,418, and the net profits before 
interest tot 


debenture alled #.248,825 


payment of x: -4 5 
irainst £231,840 , an increase of £,160,970. \ « 
ever, the sum brought forward was less by £,28,000, 
there is a decrease of about £,12,000 in the amount 
available for distribution. The results for the last 
three years are as follows: 

1905-6. 1906-7. 1967-8 

£ £ £ 

Gross profit ................ 666,550 .. 728,281 .. 789,243 
Amount available for distri- 

WUNGO ccccdccctcecsccvess Dee <«. Se. Bae 
Debenture interest.......... 17,625 .. 17,625 17,625 
Preference dividend ........ ao 19,807 .. 24,999 
Ordinary dividend (323%) .. 107,575 .. 107,575 .. 107,57 
Depreciation .......sccee-- 42,293 .. 50,177 .. 58,059 
RONG ORs écetecrceweasce ae ‘a 45,000 .. 40,00 

6,7 


14,504 .. 6,168 .. 


CRESTS WATE 66 cdccicncccacs 


fund now 
preference shares of the company, 
and carry 
and vield approximately 44 per cent. As the 
rofit after debenture interest 
,oco and the dividend requires or 
shares are 


The reserve stands at £440,000. The 4.1 
which are cumulative 
interest at*5 per cent., are now quoted at 
S od, 
has been ; is 
preierence 
5,000, the very ell secured and th 
‘* vield *’ is a good one. The erdinary shares also (4.1 


t 64 and yield 5} per cent., but as 


| 
| 
' 
| 
each) stand : they are | 
at such an enormous pre mium there is a very long way 
for them to fall if the company should become less 
prosperous. It is satisfactory to find that the directors 
are increasing the amount allowed for depreciation. The 
goodwill has for some years been entered in the balance- 
sheet at the very reasonable estimate of 439,189. The 
report states thirteen new establishments were 
opened durin vear, and that several others have 
been acquired and will shortly be opened. 
| 
| 
i 


that 
@ the 


~ 


An Egyptian Judgment.—The recent judgment pro- 
nounced by the Mixed Court of Appeal here, writes a 
correspondent from Alexandria, has caused some sensa- 
tion in this country, and is of interest to investors. In 
decla tring a company formed and incorporated under the 
Companies Acts, and with a re gistere -d office in England, 
to be n Egypt, the Tribu: als 
of the Reform have 
at first sight appear to be far-reaching. Nevertheless, 
it is easy to exaggerate its importance. There are 
nearly 100 British companies trading in Egypt. Out 
of these it is reckoned that perhaps 30 come within the 
judgment which lays down as the test of a company’s 
nationality the place where, without 
been constituted. This, on cin analysis, appears to 
mean the place from which it is, in fact, controlled. 


‘null and non-existent 
taken a iain the effects of which 


fraud, it has 


The ES) P tian code provides that any ‘‘ société’’ founded 

' asad sta 
in Egypt is of Egyptian nationality, and, further, that 
no ‘‘ société anonyme "’ can exist in Egypt except by 


i cn 
Lit Tule 


virtue of a Khedivial firman. It is probable that 
a bench of eight judges, was intended 
that had issued 
‘ deferred ’’ shares, forbidden t 
anonyme ’’ by a Khedivial decree ot 
Boer in effect the decision goes further, and 
French and Belgian companies may fall within 
It is difficult to see a solution of the ques- 
shareholders. Deubtiess 
form - 


commanatt {a 


enunciated 
to hit 
‘founders *’’ or 
a, = 
June, 10 


British companies 


those 
hes 
SOClIELE 


several 
its scope. 
tion likely to 
attempts will be 

anonynie or em 


satisfy the 
made to 
either | 
similar arrangement limited partne ship 
as defined by the Act), but obvious 
dificultics present themselves when it comes to dealing 
’ shares. In all probability in the 


to a 
recent 


with the founders 


majority of cases hath ators will be appointed 
Court, and the concern s will be wound up. This will 
not be so serious a matter as might be tmagn r 
already two-thirds of those companies affected ar 


semi-bankruptcy. More than one of these com- 
within the last 18 months have re- 


state of 
panies 
ceive d severe 


formed 
criticism in the columns of the Econo 
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criticism which events have ued only too well | 
founded. Perhaps the ultimate effect of this judgment | 
will be to the advantage of the country. At any rate, 
it helps to clear to some extent the situation. 


Argentine Trade and Agriculture.—Some idea of the 
increasing importance of Argentina’s agricultural re- 
sources is conveyed by the official statement that dur- 
ing the last twelve years the area under cultivation has 
been almost exactly trebled—in 1895 it amounted to 
over 12 million acres, and, according to the 1907 


census, it now amounts to over 26 million acres. The | 
3 


area under wheat has grown from 5 million acres in 
t8g5 to 14 millions last year, the area under corn from | 
3 millions to nearly 7 millions, and the area under lin- 
seed from 1 million to 34 millions. The increase in 
live stock during that period was also very consider- 
able, though not so remarkable as the figures already 
quoted, as many ranches have, of course, been con- 
verted into arable land. Hog breeding shows the most 
progress, the number of animals having increased from 
about half a million in 1895 to nearly 3 millions in 1907. 
Cattle, sheep, horses, and other animals show moderate 
increases. These figures illustrate the growing de- 
velopment of Argentina's agriculture. The population 
has not advanced at anything like the same rate, and 
the result is that the surplus of foodstuffs available for 
export is now very great, as was providentially shown 
last vear, when Argentina saved the world from the 
calamity of famine prices. 


New Russian Companies.—The lKussian authorities, 
writes our St Petersburg correspondent, have approved | 
of the following companies :—(1) an English limited 
liability company, known as the ‘‘ Palace Hotel Com- 
pany,” for the construction and working of hotels 
St Pet ‘rsburg and other towns, capital £400,000 ; 
(2) a French shareholding company, known as ‘* the 
kranco-Russian Company for industrial enterprises 
and public works,’’ having in view the acquisition and 
exploitation of concessions for railways, tramways, 
mines, illumination, building enterprises, Xc., capital 
2,000,000! ; and.(3) a Belgian shareholding company, 
ucasian Manganese Company, for the 


known as the C 
s\ Wine of capital | 


buying and 
1,500,000}. 


manganese ore 
> , 





The Belgian Elections.—The LDelgian elections have 


weakened the Government. The Socialists have 


gained two seats 


1 


the Clericals. The Clerical majority in the Chamber 
has been reduced from twelve to eight. But for propor- 
tional representation, it would be unassailable; as 
things are, it will probably disappear when the remain- 
ing provinces renew their representation in 1g1o. In the 
Senate it has been increased by two, but this will 
make practically no difference. Its reduction will 
probably make the annexation of the Congo more 
diticult than before. The Clerical majority are 
divided on the question, and the fall of the Smet de 
Naeyer Ministry in March, 
visible 

the increase of the Opposition has 


desire to avoid a 
ranks. Moreover, 
profited the Socialists, 
innexation, at the expense of the Liberals, who mostly 
favour it in principle. The question was not ex- 
pected to affect the elections much, but the electors 
were told that annexation would be costly, and that 
they might have to serve in the new colonial army 
which its accomplishment would necessitate. The 
Government were attacked also for ‘ clericalising *’ 
education and the public services, and for an extrava- 


‘e, which was alleged to have depreciated Belgian 





A Foreign View of the Anglo-French Entente.— The 


\ Freie Presse, commenting on the reception of 
President Falli¢res in England, savs :—‘* The great 


hievement of having accomplished an entente with 
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from the Liberals and two from | 


1907, Was motived by the | 
breach on it within their | 


who are generally opposed to | 
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| F rance will not be complete until the da, | 


hen, as h ‘ 
| been confidently announced, an Anglo F ren, a ents te 
I . : 


| commerce has been. conclude ‘d, when the possit ' ~ of} 
| antagonism on subjects of commercial policy i iy 
excluded. The Protectionist tendencies show n io \ " 
land at the present moment will not be confine pk 
economic life only, their consequences ij] be f. | 
elsewhere. England’s colonies were as OPEN to foreion | 
commerce as they were to the Mother Co, intry wsny 
fact alone made E ngland stand high in 
the world of commerce. All countries 
| was better for them when colonies cams 


Ot 


» and th; 
the e Steem of 
agreed that j+| 
inder E ng] i | 


S 


} dominion than when any other country rot hold sf 4 
them. No doubt if E ngk ind closes the doors on ia 7 , 
| place where the British flag is hoisted, a feeling at ‘ 
antagonism against England would becnin gener! ‘ 
| among nations, and France would make no ex; ze 4 


‘ . : : ; : ‘eption, 
| It is of the highest importance for France to conclu, 


a treaty of commerce which would make sure of th 
British market after England has introduced 4 system | 
of protection. Without this treaty of commerce ¢h 
entente sealed to-day would be threatened at th 
moment when England abandons its policy of Free. 
trade. Interesting as the reception of Falliéres 
England is, the settlement of the two countries’ com. 
mercial policy is more important.’’ 


ee 

THe following changes of management 
directorate are announced :—The English 
of American Bond and Shareholders, Limited, have 
appointed Mr T. Lindley, secretary, 
Mr C. D. Brassey, assistant secretary, to be secre 
tary; Mr E. I’. Eames to be assistant secretary. Mr 
Percy Marsden, of Messrs Percy Marsden and Co., 
| has joined the board of the Pearson Fire Alarm. Mr! 


Association 


to be manager ; | 


kK. S. Anderson, of Messrs Anderson, Anderson, 
Co., has joined the London board of the Bank of Ade- 
laide. Messrs Bainbridge, Seymour, and Co., mining 


engineers, of St Helen's place, will be moving short} 


into offices at Salisbury House. 








THE UNITED STATES.—SIGNS OF A 
COMMERCIAL REVIVAL. 


(FROM OUR CORRESPONDENT. ) 
New York, May 19. 


For the first time in some six months or more it is 
possible to speak of an appreciable improven ‘nt in the 
goneral commercial aan industrial situation ol the 
country. So far this has not reached any large propor 
tions, but it is undoubtedly a fact that in several lines 
of trade there is greater activity and a better feeling 
|yenerally than in the recent past. This is partict ularly 
true of the dry goods market, and the | im- 
provement there is regarded as an_ exceptional) 
good sign in view of the fact that the re 
adjustment in cotton goods values since the conumence- 
demoralisation last autumn has been 
|more drastic than in any other line. During the first 
| months of 1908 it was estimated that while dry goods 
jobbers and retailers were doing a business equal to 
about 75 per cent. of normal, transactions in the 
Pp rim iry mi irket were not more than 30 to 40 |} ‘r cent. 
of normal. This was due to the fact that oa hands 


ions & Colonial Correspondence, 


iment of the 


had fairly large supplies, and had also contra¢ ted ahead 
for a considerable quantity of goods at high prices, 


sme ss . taetner 1R0n 
which it was necessary to work off before entering up 


fresh commitments with manufacturers. 

Quite apart from this, however, there was 4 soa 
fecling throughout the trade that the prices named by 
first hands during the first few months of the year were 


. ; . ind from the 
not as low as the situation warranted, and trom 
. ; . from one |} 
wav in which jobbers purchased goods ! ee ae 
° . mos I 
! 


: eds 
nother in order te supply their urgent necd 
eemed as though there was a concerted TF as 


“ 
hold off from the primary market as long 


Sn nl 


SIGE ON 
























































































+ to force agents to reduce prices still further. 
























— ™ 
tn Font some exceptionally low levels were 
b ached mainly through forced _ selling by oneal 
4 ads who were obliged to sacrifice their holdings to 
i a she a money to conduct their businesses, 
aa in many cases prices were so low that manufac- 
eS somal to follow the decline, claiming that to do 
it so aed id i be to sell goods at a loss. From the manufac- 
| turers’ point of view, however, it must be stated that 
ony hesitated to re vise quotations as soon as they 
might otherwise have done out of consideration for 
those who had purchased at higher levels, preferring 
‘to give the latter a fair opportunity of getting rid of 
l their stocks to the best advantage. When this had 
haoet ‘omplished the declines recorded were 
¥ suff ‘ently severe, as may be judged from the fact that 
a Forint cloth regulars whic h were selling at 5c during the 
On. j add of October dropped to 34c, and standard grey 
ude : wants which were 67sc were marked down to 4c. The 
th latter have now recovered to 44c, and other recent 
oh nees have been +e to $c in 3-59 to 5-50 yard 
ne heetings, and 2.50 to 3.50 yard drills. 
‘ : This has has been due in part to the recent 


- in the price of cotton, but more particularly to 
increased demand for second-hands, owing to the 
cessation of forced reselling, the depletion of spot 
supplies as a result of curtailment, the expiration of 
forward contracts, a general realisation that the 
majority ot prices had got down to the lowest possible 
level, ample funds at reasonable rates for commercial 
purposes, good crop prospects, and, above all, a 
restoration of confidence. At the present moment there 





re is a much greater disposition on the part of converters 
Mr and jobbers to operate for future delivery, but the 
My | difficulty is to find manufacturers who are willing to 
Mr do so at current levels. The temper of retailers may 
nd be judged from the fact that a large auction sale of 
i: wash goods to-day of stylings a year or two old, which 
x it list prices were worth about $1,300,000, realised 
Ay practically $1,000,oco—in the circumstances a very 
satisfactory result. 
In the iron trade, also, there are distinct signs of 
improvement since the so-called combination that was 
, endeavouring to maintain prices realised that its efforts 
were in vain. Now that there is an open market there 


has been a perceptible increase in the demand, and 
cases a slight advance in prices from the lowest 
iched. The trade has not yet partici- 
=” in improvement, however, and is not likely to 
ntil p rices are put upon a more reasonable le vel. 
is will be done, or whether it ever will openly 
‘~annot be forecasted, but in the meantime it is 
that, while the official price of steel billets is 
ton, sales have been made by independents at 
S24. It is reported to-day that an all round 
$4.00 per ton on finished steel products will be 
‘d shortly by some the concerns outside of 
mbination, and if this statement correct 
hardly possible that the combined manu- 
would have any other alternative than 
suit. The has been greater activity 
Pittsburg district late, but this has 
lue almost entirely to an increase in export busi- 
hich has been taken at considerable concessions 
mestic prices. As in the textile industry, the 
ilment of manufacture has been so great that any 
d increase in the demand would find the market 
supplies, but demand, I have said, is not 
recover until prices have been revised. In 
)ranches of industry there are indications that 
has been turned, and while there are 
ments of uncertainty in the situation the 
sentiment is that, with a clearer political out- 
affairs from now on should gradually improve 
‘ become once more normal. 
meantime, the stock market has continued 
-day its violent upward movement under the 
of aggressive manipulation. This has been 
essful that the public has at last been induced 
h small scale, and there has been an 
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opportunity for some of the insiders to unload a portion 
of their holdings. 


still | 
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There have been no new develop- 
ments to account for the rise, and, as stated last week, 

many conse rvative houses are entirely out of sympathy 
with it, but the large operators have had matters their 
own way, and have met with little opposition from the 

profession: il element, which has been so badly ‘* whip- 
sawed ”’ during the last few weeks that it has lost 
its courage. Those who are in sympathy with the rise 
justify their attitude by the theory that Wall Street is 
now discounting the improvement which will take 
place in the commercial and industrial situation in the 
near future, and though this theory has been worked to 
death, it is the only satisfactory explanation that can 
be obtained at the present time. 





GERMAN SECURITIES AND GERMAN TRADE. 
(FROM OUR CORRESPONDENT.) 


BeRLIN, May 27. 
PARTLY owing to the reaction 


ment at New York, the 


and fluctuating move- 
tendency here has been rather 
weak for several days. All sections of the market have 
been affected. Home Governments, which had latterly 
been the strongest section the market, have been 
checked in their upward course, and have even lost 
ground slightly. This section of the market, however, 
is in an unusually good position, there being a marked 
disposition on the part of holders to maintain their 
ground. The volume of bonds offering is very limited, 
and even some signs of scarcity have been noted. This 
applies to the older German and Prussian Threes, and 
toa less degree to the 34 per cent. issues. 

Of course, there are still plenty of the new Fours on 
hand with the flotation syndicate, about £°7,000,000 ac- 
cording to a trustworthy estimate ; but here there 
is no pressure to seil, and the quotation remains on a 
level with the subscription price. The period for the 
payment cf the first instalment cf £ ‘9,750,000 on these 
new bonds expired a week “but many sub- 
scribers paid for their allotments in full that almost 
half of the total amount of £°32,500,coo has already 
been paid This has been done, too, without any 
appreciable effect upon the money market—a fact which 
augurs well for the coming months. Municipal 
loans, however, continue to come upon the market in 
considerable volume. This week the city Berlin is 
inviting tenders for £:2,500,000 Fours. 

For some days iron and coal shares have shown a 
pronounced weakness. Apart from the general cause 
of waning prosperity, the movement has been aggra- 
vated by heavy selling of the shares of the Phénix Com- 
pany, which is due to rather obscure influences. It is 
intimated that unfavourable statements regarding the 
present earnings of the company were made at a recent 
meeting of the directors, but it is also pointed out that 
this company—with its 45,000,000 capital one of the 
most important concerns in the iron industry—is en- 
gaged largely in producing non-syndicated products, 
the prices of which have been cut to a very low level. 

The general state of the iron and coal trade, too, 
tends to depress share values. The comments of the 
Steel-works Association upon the production statistics 
quoted in my letter of last week are very brief, contrary 
to the usual practice of going fully into a survey of the 
market. The report is written in a much less confident 
tone than usual. It noted that consumers of half- 
rolled steel are buying only the most necessary amounts, 
and that the same thing is true in respect to structural 
goods. Uncertainty as to the prolongation of the exist- 
ing syndicates in pig-iren is also one of the unfavour- 
able influences of the moment. There are now five 
such organisations in the country ; but it has just been 


of 


too, 


, 


ago, SO 


ol 


is 


; 
| stated that some of the most important concerns in the 

| Diisseldorf Syndicate, which is the leading one of the 
| country, have declared that they do not desire to 


continue their membership unless all the pig-iron pro- 
| ducers of the country can be brought to enter a common 
_ organisation. The furr men in the Siegerland dis- 
trict, too, are reported being disinclined to co- 
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operate with the Disseldorf Syndicate on thg existing | | days amounted to £33,120, but t! de mands 
4 ot 


a 33) iit 


basis. Furnaces in that district are worse employed the Government broker were covered 
than in any other part of the country. They are main- | immediately, and after those had | 


day almos; 


. . . . . ° ° . > 7 , “ shed Sales 
taining nominally a restriction of 50 per cent. in their | became difheult. The weakness ext) ded to all q 
output, but the volume of orders on hand is equal to| partments, with the exception of Spanish rales 
only about 30 per cent. of their capacity. shares and bonds, which were In great demand on - 

Other questions of organisation continue to disturb | resumption of dividends on the North o: Spain shares, 
the harmony of the trade. Recently the efforts to| after a suspension during fifteen years. The Sane 
organise the rollers of bars broke down, and now the | gossa dividend has also been increased. Suez Cons 


same thing has occurred in respect to fine sheets. The | shares, too, were firm, on the favourab) 
long-pending negotiations were broken off this week, | 1907 referred to below, showing a largy rease in the 
owing to the refusal of two concerns to join ; and the | profits, although the board did not consider jt advis. 
failure of this organisation, it is said, will also prevent | able to increase the dividend at pres Rail lway 
the organisation of the manufacturers of heavy plates. | Shares were weak, on the opening of the dis 
Still another difficulty of this kind has just arisen in| the Purchase Bill in the Senate on Tuesday. 
connection with the international agreement in regard The complete estimates for the Budget of 1909 wer, 
to the tubing trade, which is reported as being on the | distributed to the Deputies on Thursday last 
point of dissolution. At least, it seems uncertain} been announced, and form, with the 
whether the German manufacturers will remain in it. bulky quarto volume of 330 pages, which | deputies ona 

The declining industrial activity of the country is | Senators will have time to study before the Budge 
reflected in a pretty sharp reduction in coal production. | comes up for discussion in the late autumn. The Gret 
The April figures just published show 141,595,000 tons, | stage in the usual procedure was the election of the 
which is nearly 500,000 tons below the monthly average | special committee of 33 members, three in each of the 
for the previous months of the vear. The production | eleven bureaux, which took pli ice on Tuesday. Th 
of brown coal, or lignite, also showed a contraction | ballot in each of the bureaux is preceded by expressions 
of 400,000 tons as compared with March, and coke] of opinion by the candidates, all of which 
dropped 130,000 tons. favourable to M. Caillaux’ scheme. One 


report for 


u ISSi¢ n n 


as had 
> px ndices 


were not 
Objection 


The country’s foreign trade for April shows an un- | raised was the omission of certain items of expenditure 
usually sharp contraction. Imports dropped to | which would have to be met by supplement iry credits, 
4,880,000 tons, as compared with 5,156,000 tons in]|as for the Morocco expedition, for which no provision 
April, 1g07, and exports amounted to 3,380,000, | was made. With regard to the new fiscal measures 


against 3,974,000 tons. Exports of coal registered a | proposed to cover the deficit of 44 million franes, the 
loss of 430,000 tons, as against April, 1907. Iron ex- | doubling of the licence to be paid by retailers of 
ports were slightly greater than a year ago, but they | absinthe gave rise to some opposition. The desir 
were less by 31,000 tons than in March. to counteract alcoholism was approved of, but not the 
The Imperial crop report for the middle of the month | means proposed, while some Deputies thought them 
shows considerable improvement since the middle of | insufficient, and would prefer an absolute prohibition of 
April in the case of wheat, while rye is practically un-| the liquor, as in Switzerland. The proposal to limit 
changed. Both winter wheat and rye are somewhat | the number of licensed houses was objected to on the 
better than the average at this season for the past 15] gro und that it should be obtained by a spec ial law, and 
years. The spring plantings of both crops, which are} not by an article of the Budget. The proposal to 
much less important than the winter sowings, do not modify the system of taxing the coupons of public 
show up so well, spring wheat being slightly poorer securities by the transfer duty was generally passed 
than last year, but spring rye somewhat better. The | over, but great objections were raised to the imposition 
winter crops of both grains stood the cold much better | of oaths in the declarations of successions. — It was 
than last year, hence there was a comparatively low | characterised as vexatious, and not likely to produc 
acreage requiring to be abandoned or replanted. The | the increase of 31 million frances in the revenue 
condition of the crops was much improved by the estimated by the Minister. A great number of can- 
warmer weather and copious showers that fell | didates demanded economies, without, however, ind- 
during the first half of May. cating in which branches of the public services they were 
to be obtained. A very pertinent reform was demanded 
from the members of the committee who would | 
FRANCE. chosen to draw up reports on each of the public ser- 
vices—namely, to be more brief in their considerations, 
that the Budget might be voted before the end of 
Paris, May 28. the or 
ASCENSION Day being a Bank holiday, the Bourse and The report of the traffic on the Suez Canal, ~ 
in advance of the annual meeting, which will be held 
ail the public offices are closed, and the usual Bank of an : 7 ; “ oh fae te 
' Tuesday next, shows that the results, both for the 
France balance-sheet will only be issued to-morrow : + atta 
When published, it will certainly show that the gold LenS Ne the receipts, mare ise on 
: ; eee nas The total earnings were £.4,804,740, a gain 
reserve has risen about the round sum of three milliards Cao8 ™ 1 aR 
| frances, or £,120,000,000, of which it was less than fro *o 
£-1,000,000 short last week. The importations of gold | ° . ; ee oe ee 
are estimated to have since saath to ane amounted to 4,364,220 but for a diminution E ee 
#.2,000,000, partly from London and partly from New ry ne r receipts, by wisen = ore a sigan 
York. The sterling exchange is a little firmer on the | 2!°° owing to the repatriation of Russian troop 





(FROM OUR CORRESPONDENT.) 
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75 on 1906, the whole of which was obtained 
rom the tonnage dues. The increase would have 
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week at 25f 123c, after touching 25f 13c for a moment, rhe expenses amounted to & 74590992 3 
but the rise is insufficient to check the purchases of pitas ot H54,§20 Of 190. rae hase ae oan 
gold in London, and a considerable sum is already due Es peeaTsOn ot i anne - ~ The sat 
toarrive. Private discount is lower at 1{ per cent., but | 7?" fund and %:20,000 to Jee a eae we 
with an upward tendency, as the monthly Bourse and ROCCE: TECEEN d only £6,000 from ae eee ee - 
trade settlements are at hand. ; : oun - 4:1 oo was carried : ad Bd yan sibs 
The vote of Monday last in the Chamber to extend L equalise dividends in unfavourable y« — Mei ° 
the future income-tax to Rentes produced its effect on | + 11770°°. had to be taken to omnes ee ee 
the market on the following days. Three per Cents., both ; jit net in 1g06. The dividend ee = a a ae 
the perpetual and the redeemable, fell nearly 4 on Tues- | °° °°: As there w ee ee es 
day and a further } to 4 ye sterday. These stocks re- hebwrnidlewll ru aie the import era 
ceive a daily support from the purchases for the Caisse | raising the dividend to a point at w hich it might ™ 
des Depots et Consignations, which manages the funds be maintained. oes 
of the Savings Banks. These purchases in two! Although it had been previously notified that no Gi | 
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Par. f oc ' a fo 
| Three per Cents. ...... 100... 9617) .. 96 874 — 0 70 
| Russian Fives of 1906.. 100... 9810 .. 98 224 — O 124 
| Bank of France Shares..1,000 .. 4,225 0 ..4200 0 + 25 0 
|| Banque de Paris ...... 500 ..1,427 0 ..1,435 0 — 11 0 
| Comptoir d’Escompte.. 500.. 689 0 .. 688 O0 + 1 O 
| Crédit Lyonnais ...... 500 ..1,177 O ..1,185 0 — 8 0 
| Crédit Foncier ........ 500 .. 720 0 .. 729 0 — 9 O 
Suez Canal......eeeee- 500 .. 4,490 0 .. 4,490 O “ 
Northern Railway .... 500 ..1,795 0 ..1802 0 — 7 O 
Western Railway...... 500... 822 0 .. 823 0 — 1 0 
Orleans Railway ...... 500 ..1,377 0 ..1385 0 — 6 O 
Eastern Railway ...... 500... 922 0 .. 929 0 — 7 O 
Lyons Railway........ 500 ..1,353 O ..1358 0 — 5 0 
Southern Railway .... 500 ..1,135 0 ..1,140 0 — 5 O 
Ottoman Bank........ 250 .. 727 0 .. 726 0 + 1 0 
Meridional of Italy Rails 500... 692 0 .. 683 0 + 9 O 
South of Austria Shares 500... 139 0 .. 140 0 — 12 QO 
| North of Spain Shares... 500... 296 0 .. 287 0 + 9 0 
| Saragossa Shares ...... 500... 460 0 .. 386 O +14 O 
| Saragossa Bonds ...... 500.. 39750 .. 594 0 + 350 


land WoOl 


Ce .e Maritimes Company, the communications made 
ee hoard in the annual meeting of shareholders held 

MV cil ‘ a . . rie . 
cs wool were disappointing. Ihe receipts for the 


inted to £.3,507,309, and the working ex- 
le ty £3,105,355, leaving a balance of £401,854. 
lt after appropriations of £96,141 for debenture 
£210,034 for amortisation, and £88,000 to 
hal ~~ : ° . > . 

|. msurance fund, there remained only £.7,078, quite 


draft on ‘the insurance reserves, which then 
unted to £ 3,100,000, was necessary in order to 
lot a part of the loss of a large steamer and 


net es . 
or casualties. The insurance fund has been 
duced to £200,000, below which sum the board 
-hyought it imprudent to go, and the consequence 


eos that the appropriation of 488,000 had to be 
imade from the profits of 1907. The outlook 
not. bright, as all the postal contracts will 


s 


en ; ; 
spire in 1g12, and it is still uncertain whether they 


will be renewed, and on what conditions. The company 
toe in consequence ceased to build new steamers, and 
has reduced the work at its shipyard at La Ciotat to 


the repairs and maintenance of the present fleet. Many | 


ind demanded that the retiring directors, who were 
candidates for re-election, should make room for more 
| up-to-date candidates. The chairman, M. André 
tebon, however, defended his colleagues, and 
explained the causes of the unfavourable | situation, 
| among which were the high price of coal, and all the 
| resolutions on the paper were voted. It may be stated 


that in 1902 no dividend was paid, and the company | 


“then wrote off one-half its capital of 60 million francs, 
| and raised 15 millions by an issue of priority shares of 
| 250f, the same as the reduced value of the old ordinary. 
| Dividends of 10f or 12f 50c were paid from 1903, until 
lihev have now ceased. Fresh changes have now 
ecome probable. 

| The following were to-day’s closing prices and the 
| variations on the week :— 
| May 28, May 21. 








DIFFICULTIES IN JAPAN. FAILURES OF GERMAN 


| MERCHANTS. 


(FROM OUR CORRESPONDENT.) 
Toxo, May 8. 
| \ JAPANESE banker with whom I was discussing the 
| pr financial difficulties and trade depression the 
| beginning of a very critical period. ‘* The situation,”’ 


‘is likely to get worse as the year goes on, 


Is every probability that a still lower deep | 


iched next vear.’’ This is not very comfort- 

~ trine to merchants, either Japanese or foreign, 
have seen nothing like the present trade 

monetary stringency. Failures” of 

nerchants continue to be announced one after 


small banks, especially those doing a 


bank business, topple over in succession, and | 
ign merchant who has sold goods to Japanese 
tes falline due two, three, or four 


_ THE ECONOMIST. 


: | 
iid be paid for 1907 on shares ot the Messa- 


nt for a dividend. In the year 1906 | 


‘holders at the meeting criticised the management, | 


said it was to be feared we were only at the | 





; months hence has an anxious time, not knowing from 
| one day to another whether his creditor will suspend 
| payment. Already the strain is beginning to tell on 
| foreign merchants. Both in Yokohama and Kobe some 
of the oldest foreign houses have been hard hit by the 
| failures of Japanese metal and yarn merchants to meet 
| their obligations. Two or three are closing up. One 
| firm with headquarters in Kobe, where it has taken a 
leading place since the port was opened 4o years ago, 
| may have to close its doors altogether, another is in 
| liquidation and will only be continued with difficulty. 
| In Yokohama it is the same story, the sudden collapse 
| of the silk trade there adding to the difficulties brought 
| about by metals, cotton yarn, and cotton. 

| Almost all the foreign firms thus far affected are 
| German, and the reason is not far to seek. Years ago 
| the Japanese import trade was chiefly carried on upon 
| a cash basis. A Japanese merchant gave an order for 
| goods, against which he deposited bargain money, and 
| when the merchandise arrived he took delivery only 
after paying the balance. The German merchants, 
however, gradually introduced a credit system. First 
| the goods were permitted to be taken away, and pay- 
ment deferred until they reached the godowns of the 
| Japanese purchaser, this concession being made on the 
quite reasonable plea that as soon as the latter had the 
| goods in his possession he would be able to get 
advances on them from the native banks, and liquidate 
| his account. But the time limit was gradually ex- 
| tended. Irom fifteen days it became a month, then six 
| weeks, then two months, until delivery was permitted 
to be taken against promissory notes for as long as 
irom three to six months. Though the British mer- 
chants stood out against the practice as long as pos- 
sible, they were compelled to follow suit to some ex- 
tent; but, holding that such an extension of credit 


German competitors. So long as things went well in 
this country the credit system worked satisfactorily, 
and during the boom after the war there can be no 
doubt that the business handled by the Germans went 
ahead more rapidly than that in the hands of British 
merchants, who preferred to work on the old conserva- 
tive lines. As soon, however, as a period of stringency 
in money and contraction in trade took place, difficul- 
ties began to arise. The Japanese merchant found he 
was unable to meet his promissory note for a particular 
date, and asked for an extension of time, which had 
| perforce to be granted, as to insist on the note being 
honoured at its due date would have precipitated the 
crisis. Then goods came out on a falling market, and 
delivery being frequently refused on various pretexts, 
the merchandise was left on the hands of the importer, 
who, having abandoned the system of bargain money, 
found himself without any protection against loss, for 
to seek a legal remedy would have been merely to 
hasten the bankruptcy of the buyer. Consequently very 
heavy losses have been suffered. It is not too much to 
say that in the last six months the German merchants 
have lost far more than they gained during the two 
vears of the boom by the extension of the credit 
system. Once more it has been shown that unsound 
methods of doing business, whatever advantage they 
may bring for the moment, are disastrous in the long 
run. 


Since I last wrote there has been a decided move- 
| ment for the better in the silk market, the heavy stocks 
| showing a tendency to move off, and a moderate busi- 
| ness has been done at low prices in orders for America 

and Europe. But in the other Japanese staples the 
| situation is worse rather than better. Partly in conse- 
quence of the continued decline in silver, partly because 


a 


present prices can pay for production, especially when | 
ae . . : 


| the general rise in the price of commodities is taken | 


into consideration. Sales of copper are restricted to | 
immediate requirements or contracts, and the stocks | 
held are very large, being estimated to amount to a | 
‘value even at present prices of 40,000,co0o 1 | 


| of the Chinese boycott against Japanese goods, the || 
| yarn market continues to drop, and it is doubtful if the || 


} 
was dangerous in Japan, they never went so far as their 
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S — 
The stock has never been made attractive to the | have heard a great deal, especially ee _— 
| small investor. It was brought out in the usual routine, | orators, of the wonderful achievements in fi nce m a 
| and has therefore missed its best market. A very large by Mr Asquith whilst he was Chancellor of the a 
}| sum is on deposit in Irish banks, a'though the average ch quer. One authority said that he h: id paid 0 
Gn a 
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(44,000,000). In almost every description of export 
there is a heavy falling off, with the result that home 
markets are glutted. 
meeting in conference, with a view 
medy, and the Government is being 
a part of the debt in order to relax the monetary crisis. 
Exactly how this is to be done, or where the money is 
to be found, is not quite clear. As already stated 

previous letters, the Government has tried this policy 
by announcing the redemption of a part of the First 
Exchequers at a discount, but at the same time offering 


to devising a re- 
pressed to redeem 


Bankers and financiers have been | 


new bonds on better terms, with the result that the offer | 


ot conversion was very largely accepted, and financiers 
do not hesitate to describe the attempt as a failure. But 
it is difficult to see what good would be done at the 
present moment by flooding the market with even the 
cheape st of capital. Only harm could result from stimu- 
lating production at a time when markets are already 
glutted. At the present moment Japan is suffering 
not so much from lack of capital as from over-produc- 
tion, and any step taken by the Government on the 
lines of the recent redemption of First Exchequers, 
which forced down Government securities still further, 
is likely to have a prejudicial effect on the situation. 
Speaking at one of the meetings of bankers, Marquis 
Matsukata advised as a remedy that the whole nation 
should, as far as possible, abstain from buving foreign 
goods, in order that the excess of imports over exports 
might be reduced! That such advice should be given 
by an ex-Minister of Finance is evidence of the — 
culty of devising a remedy, for it ought surely to be 
apparent that if the advice were to be followed to any 
large degree, and goods were avoided simply because 
they were foreign, Japan would be the first to suffer, 
both by a further ree in her export trade and by 
raising the rate of freight against her. 

Four main causes have combined to bring about the 
present situation. First, the reduction in consumption 
produced by the financial crisis, which has affected the 
whole world ; secondly, the enormous increase in 
Japan's expenditure during the last five years ; thirdly, 
the exhaustion of the impetus given by the inflow of 
money raised abroad by means of loan, the heavy 
charge upon which is only beginning to be felt ; and 
fourthly, the attempt to develop ‘‘ infant industries ”’ 
at the expense of the consumer, and exclude foreign 
competition by the adoption of a system of Protection. 
The only remedy within the md f the Japanese 
Government is the abandonment of a bad 
system and the diminution of the national expenditure, 
and while 


ing to note that all parties are gradu: lly being forced 
to consider the latter proposition. Even the semi-official 


organs are beginning to ask 72 the time 


of the restricted programme of naval and military ex- 
pansion which the Government laid down at the last 
session of the Diet, but it is evident that a much more 
radical retrenchment will be before the 
country’s national and 
a satisfactory footing. 


necessary 





Letters to the Editor. 


IRISH LAND STOCK.—-A SUGGESTION. 


TO THE EDITOR OF THE ECONOMIST. 
SIR, The de lay in carrying out the sales and pur- 
under the. Irish Land Ac t, 1903, IS inconvenient 
to everyone concerned, and a Joss and disadvantage to 
Ireland. The low price of guaranteed (Irish Land) 23 
per cent. st wk is the cause of the delay. As to the 
goodness of the security and its soundness as an in- 
estment there is no doubt. 


chase Ss 


economic | 
the former is generally ignored, it is aay see 
has not come | 


when Japs in’s armaments may be reduced. It is re- | 
ported that there has already been a contraction even | 


| 
| 
| 
| 
| 
! 





| officials to 
commercial finance is placed on 


| ceive a Land note 


rate of interest is low ; but the conditior 
tive, and the convenience of depositors h; 
More than £, 10,000,000 has ee ~ ed by - 
positors in the Post Office Savings Bank. whi; ra - 
1S 24 per cent., and the formalities {or : 


for withdrawal are less convenient than on a, z 
joint-stock banks. ae 

It is not the rate per cent. which attracts + 
investor So much as the p« rfection « { the . 
the convenience of the conditions of d posit sacle 
drawal. 

Irish Land stock must be dealt in thr — 


The small investor does not employ bro! ers. Te, ten 
in or to sell out, the investor must personally attend % 
Dublin or in London, or pay for a power of te 
costing 10s 6d or 11s 6d on each transacti: 


attorney 


r — 
il, SMa 


great. The small investor therefore never thinks oj 
Irish Land stock, and he is quite right. Yet, unde. 
common sense conditions it should be a stock wis 


special and peculiar attractiveness to the Irish 
investor. To make it attractive, the 
be changed. 

All the conditions for suecess are available, but ty 
knowledge how to use the conditions and the wil] ; 
make that knowledge available is wanting. 

In business, a demand from thousands and tens . 
thousands means and small profits from 
numerous purchasers are better than large profits from 
few. Government in the matter of 
touch the best and widest market. 

The present stock can be had in bonds to bearer o| 
Z£.100 each, but, as one might expect, they are not much 
dealt in. 

My proposal is that notes, having the force of bonds, 
for £71 each at 24 per cent., with coupons attached for 
half-vearly interest, 12 at top and 12 at bottom, should 
be issued at every Money Order Post-office. To bx 
called Irish Land (G muaranteed) Notes ach coupon t 
be for threepence, the half-year’s interest on 41 at 2 
percent. When the last of the 24 coupons has becom 
due and is payable, the note to be exchange: 7 for ; 
new note with 24 coupons. The issue should 1 be well 
and skilfully advertised. 

Anyone applying at a Money Order Post-offce and 
tende ring the price posted up in the office, to receive 


conditior © mcs 


Success ¢ 


this loan does not 


| a receipt promptly exchangeable for a land note. The 


price posted up to be always regulated by, and in excess 
of, the price of Irish Land stock. 

Irish Land stock at par is equal to Irish Land notes 
at 20s: 


s d | s d 

RRR 4460 sea at 19 9 Bb GER. co ccvceveres at 18 9 
DPR scace wes MS 6 Pht seen anevenes at 18 6 
ere at 19 3 | TEP vc ccsvsccccess at 18 3 
Oe eshniccus weeks at 19 O | Fae at 18 0 


pe sted-uj 
IOs 3d, 


should 


a Lan 


The price of Land stock to-day is go}, the 
price should be 18s 3d; anyone tendering 
long as the posted- up pric e is unchanged, 
or a receipt entitling him to 
There should, however, be power vest din thre 

raise the posted-up price. By statute the 
price should never be less than that of L and stock. 

The public of small investors would gain ‘the great 
convenience of an easily negotiable interest-b oe 
security. Ireland, as distinguished from individua 
Irish investors, should gain the difference between 27 


note. 


and 2; per cent., as well as the posted- up advance. 
On certain conditions stock should be alwas s change- 
able into Land notes without brokerage or powers ©! 
attorney.—I am, vours faithfully, 

Arcurpatp FE. Doss. 


Castle Dobbs, Carrickfergus, May 27th. 


MR ASQUITH’S REDUCTIONS OF DEBT. 


TO THE EDITOR OF THE ECONOMIST. 


tland we 


Sik,—During the late by-elections in Scotia! 
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116,000,000 of National Debt during last year ; | 
|~ her said that nearly £,50,000,000 were the credit 
hal: tances of the last three years which had been applied 
| in reduction of the National Debt. It is not given to 
| every man upon the street to be able to follow out in 


sha national accounts the exact results of the finance 


er 


of the year, and we are reminded that one of the im- 
| sorted authorities lately in our midst was the discoverer 
termin cad gi ‘al inexactitudes. Whether he found this 
naw species in the wilds of Eastern Africa or whence it 
came we know not, but perhaps we may be pardoned 
f we look for some reliable evidence of the figures 


| benefit if 


| + 
easiy 


| exhi 


| fr ma other countries than our own, 


quoted above, and it would be conferring a great public 
your paper would give us one of your clear, 
understood articles on this subject, 
tly how this saving has come about, 
‘be found in the public accounts. — 


showing ex- 
and where it 
Yours truly, 


alt 
can 

CHAS. 
25th, 


Joun Witson. 
Deanfield, Hawick, May 1908. 
(We refer to this letter in a leading article. 


Ee nomist. 


Ep., 


TARIFF REFORM FIGURES. 


TO THE EDITOR OF THE ECONOMIST. 


Sir,—In the important debate upon preferential trade in | 
the House 


of Lords last week, the Duke of Marlborough 
wonted dexterity of his Tariff Reform con- 
federates in the selection and application of statistics. He 
ppressed the collateral figures of Canadian importations 
without which his com- 
all but valueless, and his inference is vitiated; 
is misreported, he did not even cite correctly 
aoe s from which his false inference was drawn. 
Her ‘is what the Duke is reported (by The Times) to have 


said ° 


ited the 


U 


irisons are 
ind, unless he 


the 


The imports of Canada from Great Britain, which had fallen 
18go and 1897, when there was no preference, had 
increased under the stimulus of preference, till to-day 


orts were double what they had been in 
] 


petween 
gracualiy 


Ese itil} 


| . . . , 
| munity equal in population to Dundee.”’ 
the figures of the total imports and exports, aj; 
lions of dollars :- 


| sent it, 


over 39 in 


be taken into account in all the 
of Canadian trade 


cent. 


trade 
a Tariff Reformer, he includes both imports and exports), 


AVERAGE Rates of Duty LEVIED. 





1890. 1897, 1906 
Britain ............ 303 .... 30... O45 
United States........ iS _ coos OOS 
All round............ 31-17 .... 30°3 éewe 27 


The imports from the United States were under 31 millions in 1890, and 


1897, and 26 per cent. is the average rate of duty upon the two. 


character of the 


The imports resp ctively from our 
own and other countries, and espec ially the similarity 
of requirements and products as between the United 
States and Canada, owing to their proximity, must 


estimates and comparisons 
with ourselves and other countries. Our 
* gives us an average duty levied of 24.5 per 
; the Americans, without it, have an average of 24.4! 
The Duke of Marlborou gh, in his raptures over the 
ichievements—or rather over his version of the achievements 
of these nine years, went on to say that ‘* the increased 
to this country *’ (and we must suppose that, although 


‘ Preference 


‘as the result of Canadian Preference, would employ a com- 
Here, then, are 
gain in mil- 





Toran Imports and Exports, AGAIN in Mitxyions of Dotrars. 
1897. 1906. Million 
$ $ $ £ 
DH cecssess SF cae, 1 2 19,400,000 
United States .. 97 .... 253 + 156 31,200,000 
All countries.... 227 .... 518 + 291 
Less Britain and United States .... 253 


Other countries ......cccceee. 38 = 


Will the 
share, 


7,600,000 


Duke of Marlborough disentangle, as a Dundee 
the Preferential boon _ of this little sum, and pre- 
with the whole table of comparison, to his friends, 


| the confederacy of Tariff Reform ? 


1890. He | 


remembered that when the subject of colonial preference was | 


liscussed a few 

uins to show that the preference which Canada gave to this 

ntry was of little value—indeed, some contended it was of 

lue at all—and it was a great satisfaction to find that 

events had proved them wrong. The increased trade to this 

try, as the result of Canadian preference, would employ 
nity equal in population to Dundee. 


— 


‘supply the Duke’s omissions, and at the same time 
exactness, quoting from the official 
given in the Canada Year Book for 1906, Second 
Series, just issued (p. 181, et and using round mil- 


his lapse of 
es as 


seq. a 


lions of dollars to save your space and the eyes of your 
readers : 
Imports into CANADA. 
All Classes, Dutiableand Free. Dutiable Only. 
1890. 1897. 1906. 1890. 1897. 1906. 
From — $ $ $ $ $ $ 


Britain .... 


cooeee 45 «6 29 .. 69 .. 3S «2 2 .. SS 


years ago noble lords opposite were at great | 


| United States.... 51 .. 57 .. 169 .. 31 .. 30 .. 90 
| Total all countries 112 .. 107 .. 283 .. 77 .. 66 .. 173 
From which it is seen that, though in the pre-preference 
eriod, ISgo-g7, there Was a most material fall in the im- 
wris from this country, and that it was almost wholly in 
autiable articles, it was a period of comparative stagnation 
generally. The figures for the United States, indeed, fell | 


b ugh, What 


26 millions (dutiable) for the years 1894 and 1895 
nd th ar 1897 itself was for us by no less than three a 
Ns the worst of the period, and unfortunate, therefore, for 
omparison. The character and quality of our exports 
anada would account in no small measure for 

| severity of such a period for us. 
But now as to our salvation by Preference. 
st be seen mainly in dutiable articles. 
i‘ double, but from 20 to 53 is more than double, 
the figures of 1897 to the Duke of Marl- 
then? Against our rise from 20 to 53, 


Its working 


55 Is ie 


ill concede 


From 33 millions | 


| letter to the 
| that 
| quoted above par. 
noi fair, be cause they bear only 2} per cent. 
the | Italian 


oo f Preference, he must credit the rise from 30 
| ° 90 milllons—that is trebling—to the United States with- 
Fu Prefe rence, and in competition with us who had it. 
a = e all -round advance was from 66 to 173 millions. 
| ustrative also are the figures of the amount of duties | 
= e ollected upon the dutiable imports, and 
|. ise rates of duty upon them, from which it appears 
jj “ss (le average rates levied have been :— 
Petit 








Gc ross, 
the belief 
forthcoming, 
form advocated may be 
able 


was this: 


vears ago my friend M. 
of part of the 
economic history as unique for its success. 
| failure, as among ourselves under Mr Childers ; no eighteen- 
penny bribe to bankers, as under Mr Goschen. 
it was the small holders of stock who very largely did it. 


j. W. WW 
Hampstead, May 2oth, 1908. 





HOW TO MAKE CONSOLS POPULAR. 
TO THE EDITOR OF THE ECONOMIST. 


Sirk,—The encouraging reply which the Chancellor of 


the Exchequer gave last Monday to a question from Mr A. 


confirms me in 
little pushing 
desirable re- 
very measur- 


division, 
only be a 
the 
looked for within a 
Since the 


member for the Camlachie 
that, if there should 
the accomplishment of 


distance of time. 


similar sense, it is perhaps not too 


ardiff. 
What the Chancellor of the Exchequer said on 18th inst. 


for further extending facilities in this direction (the direc- 
tion of encouraging small investors).”’ 
You have allowed me to quote data from France. Will 


you now kindly allow me to quote further data also from 

Italy 

Italian Ministry of Finance been specially extracted from 
| the returns. 
proposition, 
the present moment in which public credit has greatly im- 
proved 
| diffusion of public creditorship among small holders, whose 
holdings go on continually increasing. 
think, 
Italian National Debt was held out of 


the | | notably an 


which, I may add, have by the kindness of the 


still further to establish my 
above all others at 


They go, I think, 
because Italy is a country 
thanks, there can be no doubt, to the remarkable 
Thirty—and even, I 

proportion of the 
the country, most 
France. It has now pretty well all come back. 
This is to a great extent due to the small investor. Some 
Luzzatti accomplished a conversion 
which will long stand out in 
There was no 


twenty—vears ago, a very large 


national debt, 


Once more 
The other day at the French Institute, and in his memorable 
New Free Press, M. Luzzatti openly boasted 
Italian rendita was the only State issue now 
His comparison with our Consols was 
interest, to the 
2 per cent. However, [talian public credit unques- 
tionably i is Very greatly appreciated; and the fact that that 


the 


result is due to the distribution of the debt among many 








Associated Chambers 
of Commerce have already more than once passed resolu- 
tions in a 
hope that some Chamber will now give notice of a motion to 

| the effect suggested, to be discussed at the September Con- 
gress atC 


much to 


‘** | shall be glad to consider any practical scheme 
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small holders is evident from what the Ministry of Finance 
now write me, viz., that the small denominations of con- 
solidati are quoted at a higher figure than the large. Thi 
letter speaks of the ** intensity of demand (intenstta della 
richiesta)*’ among small purchasers, whereas larger in- 
vestors resort to Consols only as a complementary invest- 
ment (nella misura complementare, che sia loro strettamente 
necessaria). Actually nearly one-half ‘* inscriptions *’ in the 
‘* Gean L ibro,’’ that is, 220,592 out of 492,247, of the con- 
verted 3} per cent. debt entered up to March 31st last, 
relate to holdings under £73 annual dividend. 

Of course, in respect of actual amount the substantial 
holdings still bulk largest. However, the rapid increase is 
all on the side of the small. On December 31, 1576, there 
were 526,461 accounts, equal to £°6,315,380 annual dividend, 
in the 5 per cent. Consols, and they were then in deno- 
minations severally of 5, 10, and 25 lire dividend. By 
December 31, 1905, the number had increased to 618,583 
and the amount to 4,8,190,680. Holdings from 200 upwards 
to 1,000 lire had in the same period gone up only from 
222,563 in number and £-123,607,800 in amount, to 247,436 
in number and 4.129,336,000 in amount. 

The description of bonds particularly fancied among small 
investors is the ‘* mixed ’’ description, in which the bond 
itself is the security entered to a distinct person, but the 
coupons are freely negotiable. 

There can be no doubt, so the Ministry concludes, that it 
is the small investments, representing the results of thrift, 
which have caused the success. And this, so it adds, ** con- 
stitutes a veritable revelation wiih regard to the diffusion of 
our principal consolsdato.”’ 

There is one other useful lesson which the Italian figures 
may be made to recall to us. In his re ply to Mr. Cross, Mr 
Lloyd George took credit for the approximately £.23,000,000 
now invested in Consols through the Savings Banks. Ave, 
with Consols at 86 or 87 that business goes on_ briskly 
enough. But when C onsols were quoted considerably above 
par, in 1896 and 1897, except for that abomination, par- 
ticularly detested by managers of Savings Banks, ‘* auto 
matic investment,’’ investment had come to a standstill. 
Please God our Consols will some day once more be quoted 
above par, and then some future Chancellor of the Ex- 
chequer may once more be driven to complain, as Mr Austen 
Chamberlain did a few years ago, that the S: iving’s Banks 
fail him. The * noun itive dividend account,”’ to which 
Mr Lloyd George the other day referred, and which now 
stands at £71,541,000, will not help him in such case; for its 
main use evidently is to make it possible for funds ‘already 
invested to accumulate automatically for the benefit of minors 
and others in similar positions. In Italy, likewise, the Post 
Office Savings Bank—which receives by far the smaller 
moiety of popular savings—has its Consols investment ac- 
count, which shows, on the whole, good results. However, 
as the Ministry remark, from the moment that consolidati 
appreciating touched par the amount annually invested 
showed a marked diminution. 

Apart from conveniently investing even small amounts of 
savings, there is one other use to which Italians freely turn 
their National Debt bonds. 1 think that it must have been 
copied from Germany, where it is much in vogue. In a very 
large number of cases is a guarantee deposit required —not 
uncommonly by landlords from tenants in houses. The bond 
serves such purpose admirably. In Germany I have known 
a State endowment to a church living to be paid in 
National Debt bonds, without the trouble of any deed 
transfer, or anything of the kind. The bonds were simply 
handed over and *‘ stopped ”’ by the official grantor at the 
National Debt Office, that is, made non-transferable, by a 
simple letter. A similar letter would set them free when the 
time had come. 

The difficulty of income-tax has been raised. That must 
of course, be dealt with. But it is likely to be simplified by 
the very fact that most of the income-tax charged on the 
small amounts is sure to be claimed back. 
larger amounts no diflicuity arises. Income-tax is now 
charged on the coupons of bezrer certificates. One farthing 
per shilling would represent 1ug in the £; and if We issue 
in multiples of £4 there can de no fractions of shillings. 
A counterfoil attached to each coupon would er ate holders 
to reclaim tax. The Treasury may well allow such rate 
whenever income-tax rises fractionally higher, in view of th 
improvement of public credit secured. On the other hand, 
holders may well be content to pay at the rate of 10d even 
when income-tax goes down, in consideration of the con- 
venience afforded to them. Besides, if they do not like that 
they can have their stock inscribed, which, I suppose, once 
Consols are touched at all, we may count upon being made a 
simpler and cheaper process than it is today. 

I venture to hope, Sir, that the change advocated will 
soon be brought about, and remain,—Your obedient servant, 


Henry W. Wotrer. 
The Reform Club, May 23rd. 
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THE OLD ENGLISH MANOR AND BoRovgns |) 
‘*How were our towns and villages govern, a é on 
century and a-half from the Revolution to ; aud _ = oo 
Corporations Act, 18357 °’ is the question answered te \ } r 
and Mrs Webb in their two volumes. N of cr as xi " . inte 
tive has been attempted before, although the wider < ere Sh om 
Professor Redlich’s ** Englische Localverwaltune of «is S ll our 
there is an English translation, includes some accoun: of 4 a, ly 
old municipalities. The investigations of Mr and Mrs Won Bl en’ 
started with “ The Parish and the County,” on which «, Bl at 
published two volumes a year or twoago. Th i folloes: : oer 
now by ** The Manor and the Borough,” both of oid S| Wh 
were more or less outside their county jurisdiction, Thy. " " 
unreformed England most of the boroughs had their oo | e+ ty 
police (though few and inefficient), their own magistrate fini 
and their own petty courts just as the ten f a mana S || line 
had their tribunal for the suppression of nuisances (¢ Birr 
Leet) and the recovery of small debts (the ( Bar ute 
Some of the municipal Corporations managed house. mt 
docks, shambles, and markets, and coll 1 tolls a of 
dues. We may leave what our authors have to say abou B il tow 
the decaying organisation of the manor to the antiqguaria, | son 
and the specialist. vot 

Perhaps the most interesting part of th rk of . ex 
Manorial Court was the management of its agricultur Lis 
rights, such as pig-feeding in the woods of the manor, ix) IE siv 
hav meadows, its common herbage and wastes, and, al ; trol 
all, its ‘* common field *’ system. mill 

But Enclosure Acts gradually killed this svstem, and w in | 
may realise the ** grievous social loss *? which followed th sud 
extension of great estates and the substitution of large farms E 
on an exclusively commercial basis for the old common ob 
in a litthe manorial borough like Godmanchester, as we B || pan 
‘* watch the dving out of the spirit of fellowship, of the sen ej wil 
of common interests, and of what we may call a commu con 
consciousness, that the common agriculture « ace 


have promoted.’’ Many other boroughs were lords of the 
own manor, and almost independent except for the count B || oP 
justices; some, indeed, are only distinguishable 


cipal Corporations by their inability to create their on 














justices. Any other officials they could and did appoint ; f 
¢.g., aleconners, moorgrieves, and keepers of pumps. nad 
Even in 1833 it was impossible to define a municipal Cor _ 
poration strictly, but our authors take as a dividing |i — 
the eighteenth century—'‘‘ could a Corporation appoint | : se 
own justices? ’’ Even this gives no absolute criterion, a : abt 
the Manorial Mayors often acted as justices, and sometim Bb 
t borough Court of Quarter Sessions was allowed to laps 
The chief difference between the manor and the borough | bE Br 
depended less on their functionaries than on the fact that) Me |) > 
their manorial officers were citizens serving in rotation with it 
out pay and with very little control, w hereas t borough em- Ee {| oat 
ployed salaried servants ac ting under its or« le rs and Super | He | ad 
vision. The Mayor was an important and ubiquitous) vi 
authority acting in every judicial and administrative capo) We | ka 
city, and even, so we read in a delightfully naive diary o! y | ict 
Mayor of Deal in 1703, as a‘ censor morum.”” Down tot | hi 
end of the sixteenth century, when the administrative func : re 
tions of the parish and the county were still small, “tt Be |) | 
couple of hundred municipal Corpor: itions were perior ming | Cor 
we may estimate, the greater part of all the service con: 
government that existed.’" But by 1689 these respor : I 
had largely lapsed, and by the e nd of the eighteent! ; a 
municipal Corporations had almost forgotten that S| Cor 
any useful functions. a a || olay 
No precise account of a municipal constitution can © Bice 
given, since they differed so widely from borou gh to boroug? i 
Most of the boroughs existing in 1689 were ** scarcely Mi’ Bll tiny 
than villages,” and many were mere = archai survivals m tl and 
‘ke ‘pt alive oatey by their privile ge of return ung M Pas. 3 Se 
Generally speaking, the municipal Corporation was a - 
oligarchy, admission to which was obtained, a5 4 ee H en 
through the “ Freedom of the Borough.” his sve. ME || Of | 
dom was acquired in various ways—by servic ye . | ben 
chase, gift, or by holding land in the b roe nc ME || for: 
by membership of local guilds. But 50 bor Vag ; 5 
had neither Freemen nor Burgesses, and 4° ae s - 
connection between ‘* freedom ”’ and landowning. ea {| pron 
men always had to be admitted, and could be extrucee © re 
ood cause—i.e., they were “ an arbitrarily selected ae nas } mur 
persons.”* It was only where * servitud oa * sag" dual | trar 
» ned a wide and independent avenue to the ireeeun’ It; 
e find any real approach to popular e lection. 1 we ty rT 
were governed by a ** close e body, ' in a few the whole &™ Poo 
oe rr z -* | 
* “English Local Government: : The Manor and the a tio 
By Sidney and Beatrice Webb, 2 Vols. 255 net. S'S | | t 
and Co. 
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sees men ‘tin Common Hall assembled ”’ exercised some or 
1 of the powers of government. Just as the Lords’ Court 
» manorial borough gradually gave way to the parish 
try or the county justices and to the new ‘tad hoc” 


I 


thorities which were being set up all over the country by 


priv ite Acts, so an analogous transfer took place in the 
porate TOWNS. Part of the decline was due to their policy 
¢ exclusion and partisanship: freemen, too, degenerated 
if lu 


non-resident faggot-voters, and even almsmen and 
naupers and their lists were shamelessly packed for party 
purposes. 

Verv few Corporations displayed either capacity or public 
spirit, and many, seemingly unaware that they had any 
oublic duties, treated their corporate estate as private pro- 
erty’ Both parties were equally guilty ; Coventry under the 
Wh hig gd ynination from 1690 to 1784 was as corrupt and 


“two chamber *? constitution ** worked badly from start to 


fnish,”’ appointments were invariably made on_ political 


oe 


lines, just as under the American ‘* spoils system,’’ and in 
1832 “ the dij gnity of an alderman is now an office of un- 
atierable contempt.’ Ipswich presented a similar picture of 


mt — demoralisation, though here it was a forerunner 


| 


Tammany Hall—the Wellington Club, which ruled 
wn: and freemen insisted on frequent contested elections, 
sometim s seven in one year, as they ‘* could convert their 


| votes into a stream of petty perquisites.’’ The one important 
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Liverpool, where a close body of 30 or 40, recruited exclu- 
sively by co-option, gave the town a Bench of Justices, con- 
trolled the port and markets, provided for education and 


| military defence, and constructed ** the first docks ever built 


in England."* In the commercial crisis which followed the 
sudden declaration of war in 1793 it advanced £140,000 to 
local merchants, issuing ** its own promissory notes payable 

» bearer, whic h were acce pted as currency ’’; and thus ‘‘ the 


panic Was stayed " 's were averted, and the whole sum, 


with interest, was recovered within three years.’’ But being 
compos d of Churchmen and Tories it failed to command 
opular confidence, and in 1835 it made way for a representa- 
tive body with a dignity which contrasts well with the frantic 
appeals and scandalous dissipation of corporate property, 
that marked the last days of Corporations such as 


Leicester. 


: 


The constitution of municipal Corporations seems to have 
had little effect on their efficiency, and of the most de- 
mocratic—-London—our authors have little good to say. 
Strangely enough, down to 1818, and apart from criticism of 
particular abuses, there was *‘ nothing in the nature of an 
agitation against the municipal Corporations in their capa- 
city of local governing bodies.’’ The sudden change was 


'due, they believe, to the obvious incapacity of the town 


Justices to deal with the disorders which culminated in the 


| Bristol riots of 1831. Once started, however, indignation 


grew rapidly, and by 1833 The Times could speak of ** these 


| chartered hogstie 's’’ as ‘one mass of political baseness and 
pollution.’ Then came the famous Royal Commission. Mr 


and Mrs Webb pay a warm tribute to the excellence of its 
investigations, the accuracy of its information, and its fair- 
ness in discharging its duties ; but they “* cannot, as imparti: ul 
historians, accord the same praise to the general report, 


| Which they describe as rhetorical and unfair, and ‘* not the 
| result of any analytic survey of the evidence. * All evils were 


ascribed to the close system, although some of the worst 
Corporations, e.g., Norwich and Ipswich, had fairly popular 


| constitutions. 


In a chapter called ‘* An Alternative Judgment ”’ our 


authors carry out their own idea and discover in suanicipe ul 
| Corp rations as they existed in 1833 two ¢: apital defects—* a 
| xlaring maladjustment of jurisdictions and areas,”’ and a 
conception of corporate membership which had become 
fundamentally out of hz irmony with the necessities of the 


frme ° 


' \ further defect lay in the fact that the municipal 
‘ind manorial bodies ‘* were all of them associations of pro- 
Cucers.’" Parkes and Blackburne, who drafted the report, 
Were certainly strong Radicals and reformers; but their 
was intended as a basis of legislation, not as a history 
‘government, and as such it produced one of the most 


report 


rw io 


it and far-reaching of all political and social re- 
ms. English town government was placed by the Muni- 
rporations Act, 1835, on a much broader, sounder, 
ng foundation than the great Reform Act of 1832 
r Parliament: iry representation. No doubt it was 
honary Act, it de: alt ruthle ssly with the property of 
| Corporations, and of 178 corporate bodies arbi- 
lected, and it failed to deal with manorial beroughs. 
icteristic of our authors to de plore the absence of 
sion - central i inspection and supervision (as in the 

in the Act of 1835 to check ‘‘ a too complete local 
z nal to enforce ‘ta national minimum of sanita- 
security. ”’ Lord Melbourne’s best, they think, 
lost unconscious, work was in creating and de- 
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mocratising a ‘* general governing body ** for the town, as 
opposed to the ** ad hoc *’ bodies created so plentifully by 
former Parliaments. 





THE ORIGIN OF THE AMERICAN CRISIS.* 
InN the United States men are busy debating the reform of the 
currency, and devising means for avoiding panics entirely 
or for minimising their effects. These discussions, though 


| valuable and necessary, are not without an element of 
| danger, since they may concentrate public attention on ex- 


ternals rather than esse ntials, and engender a belief that 


/evils which spring from causes deep-seated in the national 


temperament can be cured by a change in the mechanism 
of the paper money. To regard the crisis of last autumn 


| as nothing more than a breakdown of the currency would be 
partisan as Leicester under the Tories. At Norwich, where a | 


hopelessly unsound, and it is as well that in discussions of 
detail, in wrangles over the merits of the Aldrich, the Vree- 


|land, or the Hepburn Bills, we should be constantly re- 
| minded of those fundamentals of credit which are more 


Se AE eS, Ae Die ON eR ee. oe eT 
ee 


important even than a reliable currency. And for this 
reason, if for no other, we should welcome the admirable 
analysis of a financial crisis recently contributed to the 
Revue de Paris by M. Marcel Labordére.* Concerned with 
the causes that led to the American crisis of last November 
and the conditions which preceded the panic, he goes at 


( | once to the heart of the matter in an epigram that may be 
exception to this rule of incompetence and dishonesty was | 


applied to a wider sphere than the United States, ** le culte 
exclusif du dollar détruit le dollar.”’ In a materialistic age 
like the present that is not a welcome lesson, but just because 
it is unwelcome it is all the more salutary. We in Eng- 
land are sometimes tempted to plume ourselves that in 
our standards of financial morality we are not as other men, 
but we might recognise with advantage that we, too, are 
in danger of over-cultivating the £ sterling to the destruc- 
tion of the 4° sterling, and remember that there are interests 
morally higher and commercially more important than share- 
holders’ dividends. If those interests are overlooked and 
neglected the shareholder will suffer in the long run in 
England as he has already suffered in the United States. 

‘* The American crisis,’’ says M. Labordére, ‘* was origin- 
ally a moral crisis; the moral crisis was translated into a 
credit crisis, and the credit crisis into a monetary crisis, the 
visible, tangible crisis which spread over the country’s com- 
merce and industry.’’ But what is meant by a ‘“‘ moral 
crisis,’’ and how did it materialise into a commercial 
disaster? M. Labordére answers this question by two 
parables, the first of a nobleman who lived on his own lands, 
and farmed them at his own expense before money was in- 
vented, and the second of a city with a highly developed 
commercial organisation, with industries and exchanges, 
but without money. By thus eliminating currency from his 
account of the crisis he is able to treat with greater freedom 
the moral causes that underlie the phenomenon—the reck- 
lessness of traders, the want of scruple in the ‘‘ trust ’’ mag- 
nates, the over-speculation of Stock Exchange men and 
manufacturers, and the great personal extravagance of the 
whole population. These are factors in most financial 
crises, and M. Labordére brings out their importance by 
picturing his ‘* gentilhomme campagnard ”’ in a state of 
great prosperity. The produce of his farm is large; his 
harvests good; his servants happy. He begins to contem- 
plate fresh enterprise, and in order to use up the surplus 
of his wheat and barley he hires more labourers and under- 
takes new work on which to employ them. He begins to 
drain a marsh, to clear stony ground, to erect new farm 
buildings, all useful work, but not immediately remunera- 
tive. He is, in fact, tving up his capital. While his wealth 
remained in the form of grain or fruit it was liquid capital, 
but now the grain is needed to feed the workmen on the 
fields and the buildings; some of it they have already con- 
sumed, and unless their labour is interrupted at great loss 
all the savings of past years will in a short time have 
vanished. The grain, which was liquid capital, is being 
turned into arable land, which is fixed capital, and does 
not at once bring in a return. At the same time, the noble- 
man whose natural optimism has been confirmed by the 
good harvests, makes a great show of personal luxury; 
preserves game, improves his gardens, engages fresh ser- 
vants, starts building a new house, and restocks his cellars 
—all on the strength of the corn stored up from last year. 
He is consuming his liquid capital as well as locking it up. 
But as the year advances it becomes clear that his capital is 
going too fast; he has over-estimated the amount, and there 
will not be enough grain to feed the Sane n and the ser- 
vants whom he has engaged so freely. So he begins to 
reduce his establishment, neglects his garden, and stops the 
building of his new house. But now the harvest fails, and 


* Autour de la Crise Ame vicaine. Etude parue dans la Revwe de Paris 
du Fevrier, 1908. Marcel Labordére. On sale at the Messageries 
de Journax, 5 Rue du Croissant, Paris. 
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i neg ee ner castes, . ’ 
i 1 a ee, 
instead of enjoying a bumper crop he gets a very poor one, |, Ch. Drecoll, Limited.—The Prospectus of this compa. 
-o that there is less food than ever for his servants. Many | 38 adorned with a coloured picture of shops in the on 2 
of them are consequently thrown out of work, the field is left l’Opera, Paris, where the principal part of the business i. i 
half cleared, the marsh half drained, and the barns half | acquired is conducted. There is also a business at Vienne 
completed. That is a crisis, and though sooner or later, by where, in fact, the concern was primarily established, but #2 
the exercise of thrift and retrenchment, he escapes from it, profits from that branch now form quite au ing Phificar, 
his powers are impaired, and his capital largely destroyed, portion of the total. The capital Is Hxed at £296.000, divided 
because he counted too surely on the future, and locked up | to 293,000 participating preference Shares of 1 eag} cal 
too much of his wealth in the hope of distant profits | 60,000 deferred shares of =” on the latter being entitled to 
This brief account of M. Labordére’s apologue will indi- 65 per cent. of the net profits after the preferred Ordinary 
cate the lines upon which he treats the crisis; in his second have received 7 per cent. The purchase Price is £160,099, 
chapter he elaborates his theory by applying it to the with a further £40,000 for stock-in-trade, ixtures, &c., and 
‘moneyless city ’’ instead of the ‘* moneyless individual,”’ | although it is stated that no portion of purchase Price is 


and at the end of the pamphlet he takes his conclusions and | specifically allocated for goodwill, there is apparentiy no 
uses them as a test of modern banking systems. His views | other property than that paid for by the £40,000, The whole 
on banking we have not space here to discuss; the chief ——_ payable m cash, and a remarkable feature is that 
value of his work lies in classifving a difficult and in many the vendors are to receive a commission of 10 per cent, { 


or 


. . 7 . ML 
. -~— «© » . > ov y : 9 ac : a6 - »5+ #1 = 

wavs an obscure economic subject by the simplicity of his poe ney fag mg This means that ney are t 

1 treatment and his grasp of essential facts. Crises arise acini palo sg? ao “4 a payment in Shares 

c +4 ° Pp . c ag e snares ¢ 3 AKe ly YY the nnhh 

from want of providence, sometimes from want of honesty S are not taken up by the public, 


The amount paid for underwriting will be £29,300, makin 
) ’ « 108 


i 

' 

i in individuals, and always from want of organisation in the ; 2 
| : a “pie, > ‘ : 2 é expenses oO ot: i | 3 larcely ; 
7 conimunity. That is the fundamental fact, and it has the total expenses of flotation £40,000, which largely jp 

| 

j 


seldom been explained more clearly than in this admirable oo of the sum that ought to be devoted. The Profits of 
' 'the business are stated before providing for depreciation 
interest on capital, partners’ accounts, and the managine 
director’s remuneration. The flotation has thus many » 
desirable features, including that of founders’ or deferred 
shares. It cannot therefore be recommended. : 
Port of Calcutta.— he Commissioners for the Port of 
Calcutta are issuing a 4 per cent. sterling debenture loan for 
£500,000 at the price of 99} percent. The Commissioners 
chia are a body corporate, and cannot borrow without the sanction 
BOOKS RECEIVED. = the Government of India. Although not nominally a 
ee , rovernment loan, the issue is just as secure as if it were, and 
The Brazilian Year-Book. Issued under the patronage of | the figures given show that the income of the Commissioners 
the Brazilian Government. First issue—1g08. | js ample for meeting a!l its obligations. The debentures are 
Compiled and edited by J. P. Wileman. (London) 


. therefore a first-class 4 per cent. investment. 
Messrs McCorquodale and Co. Two guineas net. Imperial Chinese Government Shanghai-Hangchow. 
Accountancy. By F. W. Pixley. (London) Sir Isaac 


| 
Ningpo Railway Loan.—This is a loan for £1,500,000 
Pitman and Sons. 5s net. | sterling, offered at the price of £99 per £100 bond. The loan 


article of M. Labordére’s. 

In the review of Dr Arndt’s book, ‘* Deutschlands Stellung 
in der Weltwirthschaft,’’ which appeared in our last issue, 
a transposition of words occurred in one of the quotations, 
which should have read: ** The value of exports inio the 
great Republic exceeds its imports by a yearly average of 
about 450 million dollars.” 


. > . is ir igati ‘the Chinese Government as well asa 

Advanced Book-keeping. ¥ ° Pare _|isa direct obligation of the Chinese . ll a 
" an Clas P $ 3 a a and — first charge on the revenues of the railway. Full particulars 
——e, a | ey alter Grierson. (London) | of the construction were given in a communication from our 
Blackie and Son. _ 2s 6d net. Peking correspondent, published in the Economist on May 16, 
Abundance and Hard Times. By J.C. Smith. (London) | and the table of revenue there given appears in the pro: 
Kegan Paul, Trench, Triibner, and Co. 1s net. spectus of the loan. A perusal cf our correspondent’s letter 
The Present Position of the Housing Problem in and Around | Will indicate that the bonds constitute a very good 5 per cent. 
London. A Report of the Executive Committee of | ™vestment. 
: . re . —The Commissioners of the Port of 

the Mansion House Council w y Port of Rangoon.—Th« 
Poor. (Lond . ouncil on the Dwellings of the Rangoon invite application for £500,000 of 4 per cent. deben- 
. ondon) Is. . 'tures at {97 10s per cent. The money is required for extend. 
Annual Report of the Department of Agriculture of the\ing wharves and increasing accommodations. There are 
Province of Saskatchewan. 1906. (Regina.) previous loans outstanding of £880,000, and the new securities 
Bulletin of the Bureau of Labour. No. 74. January, | will rank pari passu with the old. The debt of the port will 
1908. (Washington) Department of Commerce and | thus be raised to about £1,400,000. The debentures wil 
Labour. | form a first charge on the income of the Copnieniae 2 
AC te 2 , =P ; 2 idl >; | on the property now vested or to be hereatter vested in them. | 
- —— ve Popular Guide to the Lee nsing Bill, 1908. Bya | At the ie per April last these properties were valued at over 
3arrister-at-Law. (London) P.S. King and Son. 1d. | 


5 : , | £1,500,000. The Government of India has recently given a 
The London and South-Western Railway, Official Illustrated | free grant of £333,333 to river conservancy, The revenue of| 


Guide. Tenth year of publication, 1g08. 1d. | the Commissioners last year was £157,000; and the expendi- 
This is a useful guide for those visiting districts served by the | ture, including interest and sinking fund, £142,700—balance 
London and South-Western Railway. A notable feature is the well- | of revenue, £14,300. The new securities will involve aa 
illustrated article describing the chief places of interest in this part | annual charge of £20,000 apart from the sinking fund. Thus 
of the country. There is also an excellent map. the monev now to be borrowed will have to earn its own 
South America and Its Attractions for Tourists. (London) | interest. “The Commissioners are borrowing with the sanc- 
The Royal Mail Steam Packet Company. 'tion of the Government of India, and their accounts are 
This publication is intended to give passengers, who may desire | audited by the Accountant-General of Burma. They have 

a sea voyage, some idea of the South American route. It is well the right to raise their tol! charges if necessary. 


produced and well illustrated. An interesting point is the list of West Ham Gas Company.—This company offers for 








j books dealing with South America. There are also maps and | al debentures, 
; ° « ig ba > > 2 r cent. eT yetua debden 
, several other useful features. wane ny Seamet Sagene ee 4 Fe ap f consolidated 
. | £25,000 of 5 per cent. preference, and £50,000 of c an 
he ve ea ae | ordinary stocks. The minimum prices for these stoc o 
i NEW CAPITAL ISSUES. | 102, 115, and ror respectively. The official quotation of te 


Buenos Ayres and Pacific Railway Company, | outstanding securities is 102-107 for the debentures, 115-120 

Limited.—An issue of £1,000,000 4} per cent. consolidated | tor the preference, and 100-102 for the ordinary. The new 

i. debenture stock, at the price of 98 per cent., is announced by | securities draw a full six months’ dividend as from te 

the above Argentine railway company. Comment has been | beginning of July, and the last instalment falls due on 

made on the “spoiling of the market” for Argentine rail- | July 6th. Figures given in the prospectus show that in 1907 
ways by continuous new issues, and it really seems that less | the net profits, after payment of debenture interest, The 

disturbance would have been caused by issuing £2,000,000 | {54.87c. The securities are a steady investment. The 
; together instead of a million two months ago and a million | money is needed for further prepayment installations. 

now. The last was made at 99, and is quoted 1-2 premium,| Mfarconi’s Wireless Telegraphy Compavy: hic 

while this is offered at 98. The smallextra charge for interest | authorised capital of this company is £750,000 0! We", 


ae 


— } ne 





ib incurred by making the issue altogether would therefore have | £250,000 is in 7 per cent. cumulative preference shares ek 
fi been covered by the higher price at which it could have been | each. The whole of these shares are now offered sth d to | 
e made. This criticism, however, does not affect the merits of scription. The shares are participating, and are ent! e | 
' the stock as an investment. The company’s business is pro- | receive first their 7 per cent. and then to — 
i. gressing at a rate quite sufficient to justify the increase of | passu with the ordinary shares after the of oa | 
¥ capital, rapid as this has been. It appears, too, that the | shareholders have received a dividend of 10 Pi yns at |) 
b expenditure will produce considerably more than 4} per cent. The money is needed for the completion of the sects | 
b With a large margin and free revenue behind it, this deben- | Clifden and Cape Breton, by which it is hoped to rape to the 

ture stock constitutes an excellent 43 per cent. investment. Transatlantic service, and it is also intended to bring 











ve 


| 
Ar 
Ti 
| 
| Ri 











'} 


~~ SS YO Ol 


— es ees we 


ra = SY 


a e*"F F 


— bw Se 








{| 





| by acun 


— 


—— 


May 30, 1908.] 


_. level of efficiency the stations at Poldhu and Cape Cod 
sa tor to have two pairs of stations engaged in the Atlantic 


n or le i . = . 

nae [he directors estimate that if these four stations 
— ot working for 12 hours a day a net revenue 
ger eee per annum may be earned, of which 
ot 63% ‘ . 


1. halt woud be needed to pay the preference divi- 


aad and the 10 per cent. on the ordinary shares. The 
ae on: n Mav 14th, held shares in athliated companies of 
4 pat value of £2,453,000, the market value of which ot 
Seem depends on the same factors as the company’s own 
“=n the last balance-sheet the auditors assessed them 


it £242.906. Investments in a new system are necessarily 
yon culative and the attractiveness of the shares must depend 
on the view taken of the possibilities of wireless telegraphy. 
‘Wational Railways cf Mexico.—In connection with the | 
Mexican railway amalgamation there are offered $13,750,000 
(£2.829.177) worth of prior lien 4} per cent. redeemable gold | 
ponds at the price of 94. This issue is part of a total 
wuthorised issue of $225,000,000. ‘The bonds are repayable 
hy ulative sinking fund, to commence in 1817, and to 
be large enough to redeem the whole issue by 1957. These 
new bonds are to rank ahead of the 4 per cent. gold bonds, 
on which interest is guaranteed by the Mexican Government, | 
but they carry no official guarantee themselves, In a long 
letter from the chairman of the board of directors, it is stated 


that the securities “will be practically a prior lien charge on | 


the entire Mexican Central Railway system, and also practi- 
cally a charge on the National Railway Company of Mexico 
system.” 
and refer to the current year and 1909. 


these estimates are accurate the bonds are well secured. 
City of Winnipeg.—Subscriptions are invited 


1,500,000 of 4 per cent. consolidated registered stock at £96. 


The statistics of earnings given are only estimates, | 
These figures allow | 
for a surplus of $5,079,570, which leaves a margin after pay- | 
ment of interest on the prior lien bonds of $2,199,000. If | 


for } 
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The stock is charged on the general rates of the city, and the | 


money is required for the redemption of debt, and the pay- 


ment of works already completed or to be carried out in | 


1908. Information given in the prospectus shows that the 


The existing 4 per cent. debentures are 


city. is not large. entu 
Application will 


quoted in the London Official List at 97-9. 


| debt of the city already existing is £1,671,741; the rateable | 
| assessment for 1907 was £18,765,192, the estimated revenue | 
| for 1908 is £624,000, and the estimated expenditure £615,991. | 
Canadian municipalities are not popular at present in the | 
English market, but the debt of Winnipeg, for so important a | 


be made for a quotation on the London Stock Exchange, and | 


the stock will be registered and transferable duty free at the 
Bank of Montreal. 





NEW LOANS AND NEW COMPANIES. 


The new issues of the current year, exclusive of 


vendors’ shares, &c., have been as follows :— 


Capital Applications. 


Amount First Further 


Nominal Offered to Payment _—Lia- 
Capital, the Public, Thereon, bility, 
£ £ £ & 
Amount previous!y recorded.... ee «- 82,877,526 .. * ee ee 
Issues of the week— 
The Port of Caleutta, 4 % Ster- 
ling Deb. Loan of 1908, at 
CM stntecsbiaeiadenaia 500,000 497,500 25,000 .. 472,500 
Metropolitan Bank (of England 
and Wales), £50 with £5 
called up, at £13....... --.- 500,000 .. 130,000 65,000 .. 65,000 
River Plate Trust, Loan, and 
Agency £o., “A” Shares 
£10, with £2 called up, at £4 257,000 .. 100,000 50,000 50,00 
Do“ B” Shares £5, at par ... 62,500 .. 62,500 .. 31,250 31,250 
Spare Motor Wheel of America. 18,000 .. 18,000 .. 4,50 13,500 


Queen Gold Dredging Co. Pref. 
Ord. 5s. 
Imperial Ch 
Shanghai-Hangchow-Ningpo 
Railway Loan) 5 % Sterling 

Bonds, at £99 % ........000. 3 
Buenos Ayres and Pacific Rail- 
way Co., 44 °4 Cons. Deb. 
, Stock at 98% ............ 1,000,000 .. 
*Drecoll Ch.) (Paris) 7 °4 Non. 
293,000 .. 


_ Cum. Partg. Pref. Ord. £1 .. 
City of Winnipeg, 4% Cons. Reg. 

baie ice cmnekhee Aes 1,560,000 
i's Wireless Telegraph 


40,000 


40,000 32,000 


500,000 1,485,000 .. 75,000 ..1,410,000 


980,000 .. 
293,000 
1,440,000 


50,000 
56,625 
75,000 


-- 930,000 
256,375 


Stk. at £96 - -1,365,000 


*Mareo: 


Wes ty lo Cum. Partg. Pref. £1 250,000 .. 250,000 .. 31,250 218,750 
Vest Ham Gas Co., Cons. Ord. 
SEK. At LOI .....ccccccces 50,000 .. 50,500 5,000 45,500 
09% Pref. Stk., at £115 % 25,000 .. 28,750 2,500 26,250 
Do 4 Perp. Deb. Stk., at 
ee Es snacks scald ae 25,0C0 25,500 2,500 23,000 
National R iilways of Mexico 
Prior Lien 4%%% Sinking 


F 1 Red Gold Bonds, at 
<iiseeuns sinveuneiens 2,829,177 .. 2,659,448 


. -- 8,060,198 .. 
Total offaraa ¢ _ * Partly subscribed abroad. 
oa’ offered for subscription to date | Lotal offered for subscription for the 


whole year— 
BOE Sececccdccdes cece - £123,629,973 
WGOG ccccccccccccccsecs 120,173,780 
ISOS .ccccccccccecceces 167,188,408 
IGOR cccccccccccecccece 123,019,689 

108,426,680 
153,811,987 
159,358,498 


141,458 
603,083 


. -2,517,990 
« - 7,457,115 








eg oettteesesesess £91,937,724 | 
1906 teeerees ee ee 79,997,427 
73,103,422 
89,824,862 
60,190,341 
73,229,433 | 
101,048,537 


et eewee 
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MIDLAND RAILWAY COMPANY OF WESTERN AUSTRALIA, 
LIMITED. 


An rv gener et S 1 
land Railway ¢ ipany of W Austral 
on the 28th inst., at W he House. ] \f 
Slaughter (th« lairma 

The secretar Mr A. fj. ] t } h t 
vening the ting 

The Chairma 1 tl 1 f ne j 
at the outset I may congratulate Ider f 
company’s s rities upon the satisfa Siti 
pany, as evidenced by the report a ‘ vhich a 
your hands Directly I é t hicl 
February of last year, I unite efforts with th 

lleagues in the preparation and presentat: 
counts showing the outcome of the reorganisati h fr 
which the company had emerged I ca t wine that, with 
the record of what has been done and which i 
before you, there will be any difficulty in persuading 
great potential future which awaits this company th 
sheet, which is now in your hands, links the fi 


those of the accounts of 189s, thus gz 
j 


receivership period, and bringing them up to June 3, 1907 


that a ymprehensive view of the working during the int 
Is presented to vou. The figures are few and simple, a speal 
for themselves For this simplicity vou are indebt: to the 
fact that I have the advantage of having on my board tw 
leagues who are eminent members of the accountant’s profes- 
sion—I refer to Mr Touche and Mr Williamson—and th xtent 
of your indebtedness to those gentlemen in assisting in simplif 
ing the figures and the accounts is something whic lv th 
who have been engaged upon the task are really capable of ad 
quately gauging. The debtor side of our account calls for littl 
r no comment It merely recites the share capital and debe 
ture stock issues, and shows that, apart fr those issue 
Whole outside idebtedness is less than the insignifi 
of £11,000. The credit side of the balance-sheet of June, 185 
showed the expenditure on capital or construction account to be 


[ ¢27 f P e 
the sum of £.1,537,402, after deducting /71,.7- Qo tor discount 


debenture issues, which brought the figure up to the / 1,609,112 
shown in our present accounts as the real 1X9 figure. To that 
has to be added £307,946, of which £222,874 represents the 
capitalisation of interest to June, 1898; but that figure is agai 

reduced by the balance at the credit of lands account, amount 
ing to £229,732, which makes the net amount of our capita - 
struction account £1,687,326, as agains 1e §37,402 show 

in the accounts of 18gs We have a: hi no ee ; a ints 
taken any separate credit for what is, perhaps, the st valuable 
asset we possess—namely, the company’s unsold lands—which 
at June 30, 1907, amounted to 2,472,140 acres, of which 2,046,046 


acres represented lands which were and are charged to secure ths 


£500,000 4 per cent. guaranteed debenture issue and to secure 
the Government in respect to that guarantee. The remaining 
426,094 acres are what we regard as “ free lands,” because in re- 
gard to them and to their sale there is not (as the case of 
the other lands) any need to obtain the sanction of the Govern- 
ment to their sale ; but those lands are none the less successively 
charged in favour of the holders of our prior lien debenture 
stock, our § per cent. income stock, and our 6 per cent 
stock. 

Our report deals briefly, but I think it also deals fully, with 
our land sales. Before the appointment of the Lands Com- 
mittee, referred to in our report, less than 100,000 acres of 


land had been sold. But in 190s, the re: eivership in the colony 
having then terminated, the board of this company determined 
upon a more forward and active policy with regard 
with their land. Mr Touche also had occasion, in the fall in 
1g04 and the early part of 190s, to visit the State. and he took 
advantage of that opportunity to make a brief visit to Western 
Australia and got in touch and int relations with ou 
representatives over there; indeed, not only with them, bu 
with leading and influential men in the State, and it is un- 
doubted that his visit, which was the first of an official character 
which had been paid from this side since the close of the receiver- 
ship, did a great deal of good, and was beneficial to the interests 
of the company. In November, 1905, the Lands Committee was 
appointed. That committee consists of Mr E. Murcott (chair- 
man), who holds the company’s power of attorney; Mr James 
Gardiner, who is our untiring land agent; Mr George Smith, 
who is the general manager of the railway; Mr H. R. England 
Mr A. J. Monger, and Mr A. D. Rankin. The latter gentleman, 
who is also the chairman of our railway committee, is, I am 
glad to say, with us to-day. The value of the services of that 
Lands Committee and of the work achieved by Mr James Gardiner 


good 





n hearty co-operation with his colleagues, is best evidenced by 
figures. Between June 22, 1906, and June 30, 1g07—/.¢., between 


twelve and thirteen months—they had sold 255,691 acres for 
over £140,000, and between June 30 and December 31, 1907— 
i.e., in six months—they had sold a further 174,478 acres for 
over £83,800, and they have sent home the most complete and 





admirably-compiled reports with regard to those land sales. 
To sum up our lands position, there is due to us, payable by 
instalments spread over fifteen years, but in the meantime carrty- 
ing 4 per cent. interest, £230,000, and we still possess some 
2.200.000 acres of land. The committee are not relaxing their 


efforts in any way, and on the igth instant we 
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and for /11,047, or just about 18s 3d per acre 
lurning to the railway, the results are distinctly encouraging. 
The gross receipts and the expenses of working, as 


well as the expenses in London, for the years 1899 to 1go6, 
summarised in the profit and account. 
ue that the receipts, after reaching  prac- 


inciusive, are 
I tr 
tically £32 

7 = 
r ‘ + 


loss 
gTOSS 
000 in 1903, subsequently fell off, but there was a 
hat which now no longer exists, and already for 1907 
our gross traffic is the best on record, amounting to £86,233. 
some part of the past year I should imagine that, owing 
principally to the circumstances of the receivership, the main- 
f the road was not as substantial and enduring in 
ter as we would have liked it to have been. The im- 
perative need of realising enough to meet ali the obligations of 
the company, and to steer it clear of the risk of foreclosure 
uncer the guarantee to the Government, had to be the first and 
paramount consideration of those in charge, and other considera- 
tions had in a measure to be subordinate to it. Notwithstand- 
ing all this, it is, I think, abundantly clear that all that was 
be done vis-a-vis the Government was faithfully 

carried out in no ungrudging spirit. Thanks to our increased 
railw returns and our land sales, and our consequently vastly 
improved position, all peril in regard to the obligation of the 
company under that guarantee has disappeared, and Mr Smith, 
the general manager, relieved of that anxiety, is free, in con- 
tion with his colleagues on the railway committee, to devote 


recessary t 
¢ 











to seeing that the upkeep of the line has a con- 
uC le share of his attention. The re-sleepering of the road 
has been energetically taken in hand. This is a subject which, 
in a warm climate like that of Western Australia, can- 
not be neglected, and requires an exceptional amount of 


attention Sut the 
has been 


road in this, as in other respects, 
well kept up, and its rolling stock repaired and reno- 
vated, and it is gratifying to us to know that settlers and others 
have expressed satisfaction with the upkeep both of the road and 
the rolling stock, and also with the manner in which the traffic 
generally is conducted so as o give proper consideration to the 
convenience of our passengers. All this reflects credit upon the 
Railway Committee, which was appointed in 1907. The gross 
trafic receipts for the present year, 1907-8, have for the seven 
months to the end of January, 1908, shown an increase of 
£4,584 over those of the previous vear. Having thus briefly, 
but I think fully, explained to you what has been done upon 
the other side, it remains for me to tell you what has been done 
here. Since 1904 the Government Guaranteed Four per Cent. 
bonds have been reduced from £500,000 to £360,000 and the 
revenue charged thereon from £20,000 to £14,400 per annum. 
This means that we have already two years—namely, 1909 and 
1gto—in which, under our contract with the Government, there 
is no obligation to make any further reduction of that loan. 
This, however, is subject to this qualification, that that contract 
obliges the company to apply to the service of that loan the 
whole of the proceeds of our land sales in so far as such sales 
are the result of the disposition of lands which are part of the 
original 2,400,000 acres of land which were hypothecated to 
secure that issue and the Governmen guarantee, but subject to 
that our obligations to make redemptions only come into force 
in 1QI1. 

I think these facts and figures have justified the congratulatory 
terms which I used in my opening observations to you to-day. 
Of course, while on the one hand all blame for the troubles of 
the past must not be attributed to our predecessors, so all the 
credit for our comfortable position to-day must not be assumed 
by ourselves. Great changes have been taking place in the State 
since the Government contract for the building of this line of 
railway was granted. At that time there were barely 200 miles 
of railway in operation in Western Australia; to-day there are 
over 2,300 miles of railway at work, and while at the earlier 
period the population of Western Australia was barely 40.000. 
to-day, I see from Whitaker’s Almanac, it exceeds 260,000, and 
the resources of the State have naturally by these two factors 
alone been materially and substantially developed. Among all 
that is gratifying there is no feature that is more so than our 
existing pleasant relations with the Government. In our report 
we tefer to the statement which was issued by the directors in 
1904, which was of a highly controversial character, relating to 
questions at issue with the Government of Western Australia. In 
our report we go on to state that these relations to-day are en- 
tirely satisfactory, and I only refer to the statement of Decem- 
ber, 1904, to congratulate you upon the fact that the matters 
which were then at issue no longer exist, and that thev referred 
to a phase which is happily past. In our report we refer to the 
extended visit of Mr Barber to the colony. In the restricted 
limits of a report we could not sav more than we have said, 
and we certainly could not have said less. Mr Barber did a 
great deal in his visit to the State. He was of great value in 
explaining to those out there the views of those at home, in over- 
coming whatever difficulties there were and in establishing in an 
allround sense excellent and, I hope, lasting relations with our, 
representatives upon the other side. And, to show you how 
thoroughly they appreciated what Mr Barber has done, I think I 
can best quote to you the concluding observations of the report 
of the Lands Committee, which, although dealing with a period 
which extended over Mr Barber’s visit, was written after he had 
left. In that report the committee conclude by saying: 

In concluding this report it should be mentioned that during a portion of the 
period covered by it Mr A. J. Barber, the secretary of the company in London, 
visited this State when he acquired Jmuch useful information in regard to the 
companv’s aftairs generally in Western Australia, and reneered valuable service 
in connection with the numerous matters which claimed his Itis 


attention 





the other side advising the sale of 12,071 further acres of 


tea AC CA LCL 


| of South America—makes a fitting port of terminal a 








ia 


impossible to enumerate within the limits of a report of ¢! . | 
duties which he performed, but it should be placed , 
generally created a very favourable impression locally 

unquestionably productive of much good to the company 











That gentlemen, leads me to one further obseryat; 
is about our profit and loss account. You will > Seen 
exactly how it stands. It shows that we have ; +a lx : 
applicable to the interest on the § per cent. lative doko’ 
ture stock. Such being the position, it appears to the boara nee 
the path before the company now looks comparativety emou 
Our relations with the Government are satisfact i f- 
are on the increase; our lands sales have exceeded exp, one : 
and although, as time goes on, we may see some shrinkacg - 
the volume of our sales, there is no indication of that t sae 
In conclusion, the Chairman moved the adoption of the re ee 
and accounts. : "I 

Mr Andrew Williarnsen seconded the moti s — 
a short discussion, unanimously agreed to —_ 

Some formal business having been disposed of tes of thanbe |} 
to the chairman, directors, secretary, and the members aa 
local committees, terminated the proceedings. — 

ROYAL MAIL STEAM PACKET COMPANY 

The sixty-ninth annual general meeting of the proprietors 
the Royal Mail Steam Packet Company was held the asth 
inst. at the Cannon street Hotel, London, Mr Owen Phi! 
M.P. (the chairman), presiding. 

The secretary (Mr R. L. borbes) having read the notice 
vening the meeting, 

The Chairman, in the course of his speech, said: The repor 
and accounts which you have before you really speak fof them. 
selves, and clearly show that the progress this company made in 
the previous four years continued during 1907, and justify the || 
court of directors in recommending that besides paying the usua 
dividend on the preference stock a dividend of 2!, per cent 
the ordinary stock be also paid. We are able t lo this after 
setting aside no less than £185,000 for depreciation of the fleet 
which amount compares with £169,000 for 1906, £141,000 for || 
1905, £84,000 tor 1904, £52; 9 for 1903, and only £45,000 for || 
1902. It must, of course, be borne in mind that your fleet is now |] 
considerably larger than it was five vears ago, it hay reased || 
from 100,000 to 200,000 tons, but, whilst the fleet has been | 
doubled in size, the amount set aside for depreciation has in. 


creased at a still greater ratio, and the amount we have set aside | 
for the last three years has been ample to meet the year’s depre- 
ciation. A larger amount was expended during 1907 upon up- 
keep and repairs, and your fleet has been maintained at a high 
state of efficiency. The insurance fund stands at just 
£255,000, but, owing to the ever-increasing size of our mail | 
steamers the court of directors considered it advisable to con: || 
tinue for the present to insure the greater portion of the value of 
the larger steamers with Lloyd's and the Marine Insurance Com 
pany, but we hope that before many years have gone by we ma\ 
be able to build up our insurance fund to a considerably larger 
amount, as I am convinced that, provided the insurance ! 
large enough to justify our doing so, it 1s wisest to act as our 
own underwriters for the whole of the fleet, as the « pany 
for many years in the past. I think you will all agree 
that our company should, if possible, have a reserve tun 
addition to the insurance fund, as in these days f keen « 
petition in the shipping trade not only with British, but more 
particularly with foreign shipping companies, it fenes 
strengthen our hands if we have a reserve fund to fall back Uj 
in case of sudden emergency. We have not the funds at out 
disposal to start a reserve fund this year, but we have for some 
vears been increasing the amount of the balance carried forw 
which now amounts to over £17,000, and T hope, if all goes we 
we may be able to use this next year to form a nucleus of 4 
reserve fund e 
During last year we strengthened our position in the Brazil and 
River Plate trade by the addition of the fine new steamer _ 
and this vear we have added the Asturias, making five of te 
famous “A” steamers on this route, so that now we are In ey} 





1 in 








wd the 


position to maintain our weekly service with large ree = 
smaller mail steamers on alternate weeks. I am piedsea = ‘ 
that English tourists are beginning to turn their attention oF 
South America, no doubt attracted by the fine steamers Wé — | 
put on this service, which provide them with the com! ae 

can obtain in first-class modern hotels ; and for tourists eee 

no doubt the voyage is one of many attractions. Rio a a 
which has one of the most beautiful harbours in the W = = | 
now the additional attraction } ._o” 

owing to the vast sums which the Brazilian Govern! 
pended in building avenues and 
worthy of a visit; whilst the fine city of Buenos Ayres 





T ‘hy nrne 
of being one of the Nn 
t has eX- 
' thich iTé well 
boulevards, which are 


there has bee 


interesting voyage. I regret to have to report that 


increased competition in the steerage passenget busine ees ee 
Spain and Portugal and South America, and there has 9° , 
siderable reduction in the third-class passenger fare’, ©" 
withstanding prolonged negotiations, up to the pres 


been unable to come to a satisfactory understa! 





1Q07 


a 
* 


Indies during was far from brisk. The extens 
West Indian service from Panama to New York, wl 


remember I went to New York some years ago ¢t 


} 
' 
| 
; 
+h r 
a nual in} iI 
competitors, but negotiations are to be resu ete J 
still hope that some modus vtvendi may be arrived « the West 
Both passenger and freight business out and home t , sa 
this trace 


teadily developed, and our position in 
nt © 


strengthened by the provisional arrangement 


ee ee ce I 
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with our foreign competitors, whereby we hope and believe 

n will be substantially decreased. Kingston 
ich, as you all know, was destroyed by earthquake 
is being very slowly rebuilt, and the destruction 
ness quarter has made it possible for the colonial 
t onnect the Government 





war last, 


Go ent t rallway with all the 
aharves Kingston, and so provide the new city of Kingston, 
when rel t, with an up-to-date port fitted with all modern re- 
dj ents. An opportunity such as the present may not occur 
: in for another 200 years, and I therefore trust that the people 
er ica will not let minor differences as to the best mode of 


1 
his great colonial improvement sg nt them from 
eaking full advantage of this great opportunity, and thus make 


uo 


cael r the time when the port of Kingston may be a much 
mort rtant port when the Panama Canal is open for traffx 
" ears hence 
‘ be interested to know that ur West Indian 
. teamers not only carry bananas from Trinidad and 
Barbados to S utha: ! .pt ston, but they also carry very large quan- 
tities ba as from Jamaica to New York. Tf our mail service 


to the West a lies is to be continued on the present lines, it is, 
n, absolutely necessary that the Government should 
;' larger sum for the carriage of their mails than we are at 
present receiving, as the P resent payment of 3s per lb for letters, 
wing to the comparatively small quantity of British mails to be 
arried to and from the West Indies, produces a total payment for 
Transatlantic mails of about £10,000, exclusive of about {= 000 
received for the carriage of foreig gn mails. Before entering int a 
ntract with the Government to carry the mails to the West 
Indies at the ordinary North Atlantic rate of 3s per Ib, we put on 
record the fact that in our own opinion the rate per Ib should be 
very much higher, but we ultimately agreed to a contract ter- 
short notice on this basis, and we are giving it a fair 
1. t does not pay to run so many — steamers in the 
slack season of the year for the sake of the smal ] pay ment we are 
at present receiving. This company has to « ‘arry on its busine ss 
without the assistance of heavy subsidies, and we have had for 
many vears past to do what I believe no other British mail line 








has ever had to do, and that is to carry the whole of the mails 
homewards to England from South America absolutelv free. 
w t either poundage or subsidy. : 

The present position in the Australian trade is fully explained 
in the directors’ report. After a considerable experience we re- 
luctantly came to the conclusion that the existing wi rking agree- 


ment was unsatisfactory, and that before investing a very large 
sum in new steamers for the Australian trade the agreement with 
the Orient Steam Navigation Com pany, Limited, should be 
modified, and that both partners should have a share in the man- 
agement of the joint service, but as we failed to come to a satis- 
factory arrangement we decided not to renew the existing agree- 
th the Orient Company, which expires in i 1909. The 
c ire taking steps to protect the interests of the proprietors in 
the Australian trade. Our new aeemee Asturias, which we sent 
t 

} 


nent 1 
ment Wit 


tet 


» Australia at the beginning of the current vear, was the largest 
sritish mail steamer that had ever visited Australian waters, and 
she carried a record number,of saloon passengers. We took 
advantage of a favourable opportunity of acquiring an interest 
in the Shire Line of steamers, an old-esiablished line trading 
to the Far East, which business we propose gradually to de- 
v 
] 


s at 


modern lines. China, with its vast population, 
ast beginning to be opened out by 
all know that any change in China must necessarily be slow, 
we wish to be in a position to take advantage of any great 
development of trade with China and Japan that may take 


railways, and whilst we 





[he question of the improvement of the Port of London is 
ne that has been ripe for settlement for some years, and I am 
glad to say there is now every prospect of this matter being 

igt a satisfactory conclusion by the creation of a new 
port authority composed of men with a practical knowledge 
I the commercial requirements of the port. The proposal now 
e irliament is that a new body be formed somewhat like 
the Clyde Improvement Trust and the Mersey Harbour Board, 
which bodies have proved so highly successful in the 
nanagement of the Clyde and Mersey respectively. I know 
re are still some people who are of the opinion that the 
new Port Authority should not acquire the docks, but I con- 
sider that the bargain that has been made with the shareholders 

the dock companies is fair and reasonable to both parties, 
anc li, as 1s probable, the Bill is passed before the end of the 






I 


year Its present form, it will facilitate the management of 
the port on up-to-date lines. Because our mail steamers to 
Brazil, the Argentine, and the West Indies sail from Southam p- 
t t is sometimes assumed that the Royal Mail is not so 


iirectly interested in the port of London as some other com- 





panies, but, of course, this is not the case, as we have no less 
than five regular lines sailing from the Port of London mely, 
a regular line from London to the River Plate, another from 
L. t Brazil, two regular lines from London to 
tr \ 


st Indies and Central America, and one _ from 
China and Japan, whilst our Australian mail 
from Tilbury, so this company has a very large 


interest in the future welfare and development of 


stea re 37 





the Port of London, which is still the greatest port in the 

World. Notwithstanding the fact that this company carries | 
a ber of passengers of all classes, the freight earnings 

ré nust continue to be, the backbone of the business, 

and this portion of your business has been steadily expanding ; 

line well known, for some time past freights have been 

at a 


low level, and it is only by very close and constant atten- 
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tion that the results shown in the balance-sheet have been 
»btained. 

rhe shipping trade is at the present time pas g¢ through a 
period of depression, I will not attempt to forecast what 
the future may bring f but this I will say, wit : fear of 
contradiction, that this c mpany has vear bv year for the ast 
five vears been making steady progress and getting t i 
stronger position. In a business as large and extensive as yours 
it 1s useless to endeavour t He recast what the result of a vear 
may be. I hope that now we have commenced paying a divi- 
dend on the ordinary stock we mav be able t ntinue to do so, 
but if at any time from circumstances bevond our control this 


1 cir 
should be impossible, the pro yprietors may rest assured that 
those who serve them. whether at home or abroad, whether 


sea or ashore, will continue to do their utmost t e the 
interests of the company and to maintain the prestige of the 
service—a service in which all take sucl €¢ nterest I now 
beg formally to move: That the report f the directors a1 

accounts and balance-sheet submitted to this meeting be, and 
the same are hereby received and adopted: and that lividend 
f 2% per cent., less income-tax, making, with the terir - 
dend, 5 per cent. for the year, be and the same is heret - 
clared on the preference stock, and that a divid j 2 er 





cent., less income-tax, be and the same is hereby declare 


the ordinary stock.” 
Mr Alfred S. Williams (deputy-chairman) seconded the moti 
which was carried unanimously, without di 





The usual formal business having been transacted, a vote of 
thanks to the chairman, directors, and staft of the mpany 


terminated the proceedings. 





ORIENT STEAM NAVIGATION COMPANY, LIMITED, 





The eighth annual ordinary general meeting of the share- 
Orient Steam Navigation Company, I ited as 


holders in the 
held on t inst., at the company’s offices, 13 Fenchurch 
avenue, London, Mr Kenneth Anderson presiding. 

Phe notice convening the meeting, an : 
auditors, having been read, 

The Chairman, in the course of his speech, said: We are 
glad to present again an account which displays a marked im- 
provement on the preceding year, the gross profit for 1907 
I 


iil 


he 27th 


£90,542, as againsi 
Krom this gr 
charges, which show an 
a decréase of £2,750; rese 


ebit of £4.56 - for mpro. 

cide > of £32,805 to be 
& 

to the balance-sheet, as ag 


this balance 
on the 1a 
of § per cent. on the def 
carried to the credit of this 





no changes in the balance-sheet calling for notice, except an 
increase in cash in hand from £ ae to £94,993, of which 
£10,000 is temporarily deposited with the Commonwealth 
Government as security for the performance of our jertak- 


other changes are mainly due to the accident of our 
Julv last the Commonwealth (rovern- 


ings. The 
steamers’ 

ment cancelled the contract held by the Laing Syndicate, openes 
negotiations with us for an interim extension of existing arrange- 
ments, and invited fresh tenders for a new contract. The Royal 
Mail Steam Packet Company have intimated their intention t 

retire from their agreement with us, we submitted a tender for 
the whole service on our own account, and in November last 
brought to a successful issue the negotiations both for a two 


positions . In 





vears extension of the old yntract and for a new ten years 
contract to take effect thereafter. The Royal Mail Company 





who only became our partners in 1906, cease to be so in May, 
1909, by which time we have arranged to provid 
steamers in substitution for those withdrawn, and from that 
date the Orient Company will itself maintain a mplete f 

nightly service; the alternating — service under Im- 





nietmad the + and 
perial Government contract being maintained by the P. and - 
Company, with whom our relations are of the most friendly 
rac far the 5 te nev 
character. We have already contracted f the five new 


steamers “required for the commencement cf the new service 
February, 1910. It is, of course, obvious that suc h an extensior 
of the company’s operations must be ac ccsemaniall Dv-an ex- 
pansion of its resources. This subject has e a 
careful nsideration, and we shall at an earlv date lav before 
you a proposal for increasing the company’s capital. More 
than that it would at the ment be premature to say. As to 
the mer f the ntract, we are content to let it speak 
for itself. The period, as I have said, is for ten vears as fr 


ind the subsidy £170,000, as against £120,000 








January 3!, Ig10, 
paid since 1905, and £85,000 paid prior to that date Tt is 
true that in 1g1o the special subvention of £26,000 paid 

Queensland will cease: but you will be glad to hear that ail 
the other advantages of that arrangement, which are consider- 
able, will be continued, whilst so rapid has been the growth 
of our business with Bris bane that by the time the subvention 
ceases the extension of our service to that port should be more 
remunerative without than it was originally with the subven- 
tion. On the one side of the account, therefore, we have a 
subsidy larger by 100 per cent. than it was three vears ago. On 
the other side, the increased size of the steamers and speed 
of the service involves greater cost of running, but the ratio 
of increase in cost will small compared with the ratio of in- 


* © ® 
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crease in earning power and attractiveness. We have held our 
under the conditions of arrested development imposed by 
the events of recent years, and we have every confidence that 
the increased earning power will mean increased earnings, now 
that these conditions are removed, and we have a growing trade 
to work upon. The prosperity of Australia is on the ascending 
scale, and in proof of this I refer you to our balance-sheet—a 
most sensitive barometer—and to the official values of the im- 


own 


ports and exports for 1907, which are approximately 12434 
millions, as against 114% millions for 1906, an increase of about 
seven millions in imports and three millions in exports, whilst 


the balance of exports over imports in 1907 was about 21 mil- 
lions. The country must advance. It is only a question of how 
fast the advance will be, and, satisfactory as are the larger 
receipts from all f nothing is so satisfac- 


classes of passengers, 
tory in this ce 


trafh A larger population, and consequent development of 
the country, is what we chiefly need. In conclusion, the Chair- 


man moved the adoption of the report and accounts. 


Mr T. L. Devitt seconded the motion, which 1 


was carried 
The usual formal business having been transacted, a vote of 
thanks to the managers and staff of the company terminated the 
proceedings. 





FINE COTTON SPINNERS’ AND DOUBLERS’ 
LIMITED. 


ASSOCIATION, 


The 
Cotton 


y the 
Or, Uric 


annual general meeting of the shareholders in the Fine 
Spinners’ and Doublers’ Association, Limited, was held, 
26th inst., in the Association Hall, Peter street, Man- 


chester, Sir William Henry Holland, Bart., M.P. (the senior vice- 


ynnection as the steady growth of the third-class | 


chairman), presided, in the absence, through illness, of the chair- | 


man of the association (Sir William Henry Houldsworth, Bart.). 
There were also present Mr Hector Christie (also a vice-chair- 
man), Mr A. Herbert Dixon (managing director), Mr Vernon 


Bellhouse, Mr Archibald E. Dixon, and Mr Herbert W. Lee 
(executive directors), Mr. A. H. D. Bouth, Mr. D. P. Brockle- 
hurst, Mr W. Eckersley, Mr Joseph Marsden, Mr H. J. Marsland, 


Mr J. W. McConnel, Mr S. H. Moorhouse, Mr H. E. Musgrave, 
Mr Percy Musgrave, Mr. J. R. Oliver, Mr L. Rivett, and Mr 
G. H. Swindells (directors), Mr J. W. Addleshaw (solicitor), Mr 
Frank Whitworth (secretary), and Messrs FE. Guthrie and Co 
(auditors). About go other shareholders were also present. 


CHAIRMAN’S SPEECH. 


The notice convening the meeting, and the 
auditors having been read, 

The Chairman said: Gentlemen,--I have to move :—‘ That 
the directors’ report and accounts as presented to this meeting, 
and on which a report by the auditor has been read, be and 
the same are hereby received and adopted.’’ And I think you 
will agree that my first duty is, in your name, to express our 
great regret that Sir William Houldsworth is not well enough 
to be with us this morning I believe our regret is only 
equalled by his own. I know he would have been very glad 
indeed t 


circun 


report of! the 


stances in which our meeting this morning takes place. 


ALL PREVIOUS RECORDS ECLIPSED.”’ 


A vear ago it was my privilege to move the adoption of the 
accounts, which were in every way the best which had heen 
presented in the history of this Association up to that date; 
but to-day my task is still more pleasant in moving the resolu- 
tion which I have just now read, for once again all previous 
records of this Association have been eclipsed. For one thing, 
we started the year rather well, because we brought into the 
account this year no less a sum than £114,000, which was 
neatly £100,000 more than the sum we brought into the account 
for the previous year. But besides that increased amount 
which has been brought forward, the profits of the year under 
review have reached the unprecedented figure of £800,075, after 
charging a sum of £140,000 for depreciation, and after making 
provision for directors fees and management expenses. 
net profit of £800,075 shows an increase over the profit. of last 
which, in turn, was an increase 
190f of £281,000, and that, again, was an increase 
the profits of the preceding vear (1905) of £161,000; and 
if we add the net profit to the balance brought into the account 
from the previous vear, we have a total of £914,419 at our 
sal, out of which it: debenture stock requires 
£110,000, leaving £804,419 to be carried to the balance-sheet, an 


increase of /21s5,000 on the corresponding 


t 1g balance of the 


vear of 4 1160,000, 
profits of 


over 


dispo terest on 
+ 
previous year. 


THE BALANCE-SHEET. 


Amongst our assets on the balance-sheet there are, first. land. 
mills, and machinery, the property of the Association. These 
at 45,005,822, after deducting balance of depreciation 
fund £319,721 The usual sum of £140,000 has been set aside 
for depreciation, and, in the opinion of the directors, that sum 
is entirely adequate. This £140,000 per annum, I think I ought 
to say, is in addition to a sum of £70,000 which has been ex- 
pended on repairs during the year, and charged to the revenue 
ofthe year. 

Your directors have exerted themselves specially during the 
last few years to keep your properties in a highly efficient con- 
dition by a large outlay on renewals, and in years to come that 
must yield a corresponding advantage. 





That | 


over the | 


have been able to meet you under the very favourable | 


| directors 


i 
‘ » & 
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PROFITS FROM SUBSIDIARY COMPpaAN;; 
The next item on the balance-sheet is 
loans, shares, and undistributed profits 

panies.’ That amount stands at £1,861,763, 
have once again to congratulate th. * 
receiving a very substantial yield. The earninos 4... 
subsidiary companies have been satisfactory fro; 
may say, and they are fully maintained in every re 
the single exception of the Bradford colliery. wh;-1 
the subsidiary companies. The earnings from thece .... 
have, as I have said, been entirely satisfact: ry. and Mie 


t 








why the earnings from the Bradford Collj have ae 
up to their proper standard has been, as you kp w, thee 
have been sinking a new pit. That entails not only ‘at “ 
expenditure, but considerable delay. But ‘ae 


that under the able management of MrF. L. \ 

Colliery will rank from now as not the 

dividend-earning subsidiaries. 
STOCK-IN-TRADE. 

The next item, gentlemen, on which I should lik, 
word is ‘ stock-in-trade’’—cotton, yarn, and t 
amount of which is £1,648,267. That is an increase 
amount a year ago of £138,000. In view of the very 





have this morning the most positive assurance from yo 
directors that the values of your stocks have been written q 7 
with a lavish hand. The object of your directors in so writin 
them down has been to place the Association in a strono 
position during the coming year, and they feel very sanguine 


that when the accounts come to be made up a year hence it 
will not be necessary to make any further provision for deprecia. | 
tion of stocks of cotton and yarn, for it is obvious, n | 
that if we had not made so large a provision under this head | 
to cover the shrinkage in value of stocks, the av 
would have been still further largely increased. 
debtors’ amount to £630,905, and trade creditors, on the other | 
side of the account amount to £566,532, both of them shor. 
ing rather smaller amounts than last year. This 
able, in view of the fall in values. 


rent) ao 
x ¢ ntleme | 





ilable profits 





Was ine 


DISTRIBUTION OF PROFITS. 
Cash in hand and at bankers is £291,000, an increase 
£121,000. On the other side of the account, and by far the 


most interesting item, is the transfer of £804,419 from profit | 


and loss account. Out of this sum interim dividends have bee 
paid at the rate of 5 per cent. per annum on preference shares 
and 8 per cent. per annum on the ordinary shares, absorbing the 
sum of £142,500, and your directors recommend that the balance 


1d should be 


of £661,919 12 apportioned as follows:- 
{200,000 to the reserve fund (vice £150,000), making, wit 
premiums on shares issued, the very substantial total of 


£1,050,459, Which I think you will all agree is a very 
cent reserve for any Association to have been able t by 
We also recommend the payment of a dividend for the half-year 
at the rate of 5 per cent. per annum on the preference shares, the 
payment of a final dividend of 4 per cent. on the ordinary shares 
together with a bonus of 4 per cent. also on the ordinary shares 
making, with the interim dividend, a total distribution of 12 per 
These deductions altogether t 


magnifi- 


lay 





———., |] 


cent. for the year. amount ; 
£422,500, and ‘leave a balance to be carried forward to the 
current year’s account of £239,419—a record, I think, gentle: |) 
men, of which vou will all admit we have every right to be 
proud. And in speaking of this record, I think onc n 
some few words of acknowledgment are due t r 
Directors, who have worked so hard and assiduou 
last year, and I am sure you will approve of my making met 
tion of their valuable services. 
A REMARKABLE YEAR 
the 


It is clear, of course, from the figures which I have had & 
honour of submitting to you that last year has been a Vet) 
remarkable year in a variety of ways. It has been a remarkable 
year because of the magnitude of the profit w 
tion has been able to earn. It has been a remarkable year as 
because of the volume of business which has been co . 
in another respect, likewise, it has been a remarkable year— 
namely, because of the fluctuations in prices with which , 
have had to contend. It has been a year, if I may so describe it 


of light and shade, and I think the shade which has been exper 
enced may be said to have emanated from the Unitec States : 
America. where, as you know, during the autumn a sevé Sel 
cial crisis supervened. Although the United States 0! omg ! 
are not the most important of our markets by ans ” ss ee 
directly and indirectly, they do play an smportans sda 7H 
prosperity of this association, and such as the 8 Sanne aad 
international trade nowadays that an injury to one es 
It has been so during the pas 


acts unfavourably on others. 


Before the American crisis in the autumn we W* 


vear } 
we n 


ing such a demand for the yarns we produce as 
experienced before, but under the influence 0! that 
crisis in America our demand rapidly fell away, @° 
shrank considerably. But, happily, your directors -_ 
the policy, whilst there was a strong demand at fr 
prices, of selling very freely, so that they were ' 
over a quiet period. 


TRADE RECOVERING. 


o can dee, we 
I am glad to be able to say that, so far as one ca" 'e volume 
confidence of buyers is at length returning, and a large © 





we | 


re en} OY? 








hich this Associa | 


fone. But} 


Oh 
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ers is the result. I don’t s ay that the prices at which orders 

¢ booked at present are satisfactory; indee: they a are 
reverse of satisfactory, but the veriest tyro in political 

; knows that the first step towards improved margins 


1 demand, and that improved 








a ver demand we are 

tedly experiencing at present in a very marked degree. 

THE FUTURE, 

Now, gentlemen, in attempting to forecast the future. it is 
that an improved demand is a very important factor 
eed, and other considerations of vital moment in regard to 
future prospects are these: First, our stocks have been 

7 a ; stir and: an, on . ] 
written down with a drastic hand; and, in the second place, 
»s | have already announced, we have brought into this year 


£,239,41g—a very much larger sum than 
have ever been a to carry forward before the history of 
the association. And behind all this we hove built up the 

sntic reserve : that I think, gentlemen, 
we may face the nfidence and equanimity, feeling 


rward of 
} 
A 


eru ¢ 


we 

le 

fund of £1,050,000, s: 
& 


future with « 


sure that we are In a position to pe with whatever it may 

have store for us. f 
A RETROSPEC1 

Gentlemen, it 1s now ten years, as you know, since the Asso- 

tation was formed, and that has been a decade pe which we 


have need to be ashamed. In place of the 8 per cent. which 
was foreshadowed in the original prospectus as indi ating the 


your ordinary shares, the average of the 


of the association d — the intervening period works 


eal nings ot 





it at 1342 per cent. on the ordinary share capital, and out of 
] , | > 2-T) , 

he ten years, the last two have been by far the best. A year 

wo I mentioned on this platform that the earnings during the 


year on the ordinary shares yen amounted to 22% per cent 


To-day I have the privilege of making the announcement of a 
further record—namely, that the earnings on the share capital 
f the concern during last year amounted to no less than 28% 
percent. Of course, it is true, as you all know, we have not 
tributed anything like that, and we should have been great 
fools if we had suggested anything of the kind. Your directors 
eive it to be their first duty—and I think you will probably 

; rt them in that view—to consolidate the concern, so as 
to make it a safe, reliable, dividend-paying concern rather than 
pay a sensational dividend to-day and a paltry one to-morrow. 


It goes without saying that the very subs tantial 


character of 
ur reserves adds greatly to i 


ind fro tanto they inevitably impro’ \ e its future prospects. 
I k, gentlemen, that I have detained vou sufficiently 1: ng, so 
4 will allow me, I will move the resolution which I 
ead at the outset of my remarks, and I will ask my colleague. 
Mr Hector Christie, kindly second it. 
Mr Hector Christie ee Sir William Holland 
h given vou such a very full and clear account. of 
r affairs, and has so amplified the accounts that I am afraid 
he has left nothing for me to say which will be of any interest 


tt 


ne matter I should like to refer to, because 
who are shareholders have several times 
and that is, the amount we have allowed 


to you. But there is « 
friends 
asked me about it, 





for depreciation of our property—land, buildings, machinery, 
and goodwill. You will have noticed from the accounts that 
for several years we come taken off £140,000, but my attention 
has been called to the fact that this year not only have we 
nt that sum, but a considerable sum more. Well, the 
ination which IT should like to give is this: Our policy is 
to keep every one of our concerns in the most efficient workin 
rder, so that our property, instead of having depreciated since 
it was bought, has largely appreciated; and our Managing 
Director, Mr Dixon, is most strongly of opinion that this money 
wh we take off for depreciation or spend on renewals is in 
accordance with a wise and prudent policy. We wish all our 


that they may be 
ympete with each other, but with those outside 


ciation. I eive that to be the proper policy for 
i great Ass ‘ 


to be in the best possible condition, so 
€ not only to « 


con re 


Clation like ours, and I consider that it signifies to 

little whether we put money to the depreciation fund 

1 it on repairs and renewals, place it in a reserve fund, 

r large carry forward, so long as we do not divide every 
to the hilt of our profits. It is important, and, to my 

th g. it is particularly so in an exceptionally good year like 
the last one has been, to reserve a large sum of money in on 


shape or another; to add to the assets, so that it may be avail- 
able when cit stances arise, as they may, for its use. You 
aware that in a year like the past year, when cotton 


“un 


Wa h a very largely increased price. more money must 

T red to carry on the concern than when it is something 
Ke {that price. That is so, and on those grounds I think it 
Ment this large sum should be carried forward, and as long as 
7 is carried out, I have no fear whatever about the 
! n this Association I am not going to prophesy, 

vhat I am going to sav is that after the statement which 
‘ir William Holland has so clearly put before you, as to the 


which the ate have been taken, there can be 
great ability and experience of our 


nsidering the 
anaging Director and his colleagues) but that we shall have 


trade during the present year It is not to be 
way that we can always pay a dividend like that for the 
Dast . but it is perfectly certain, if you approve our policy, 
on € shall go on giving you a regular and satisfactory 


was then submitted to the meeting, and carried 
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DECLARATION O} 





The Chairm next moved That the following dividends be 
now declared out of the profits of the undertaking, viz \ 
dividend for the half-year ended March 31, 1908, at the rate of 
5 per cent. per annum the £2,500,000 preference shares, 
patna I to 2,500,000 inclusive. A dividend for: the half-year 

nded March 31, 1908, f 4 per cent n the £, 2,000,000 linary 
nam s, numbered 1 to 2,000,000 inclusive 

Mr Hector Christie se the t which was ani- 
mously agreed t 

DECLARATION OF A IONAL DIVIDENI 
The lairman then moved, Mr Hector Christie s led, and 


it was resolved 


‘That an additional dividend by way of bonus, for the vear 
ended March 31, 1908, be declared out of the profits of the under- 
takir f 4 per cent th {2,00 ) rdinary shares 
onaiiaed I tO 2,000,000 usivé 

RE-ELECTION IRF aS 
It was moved by Mr A. Herbert Dixon (M aging Director), 
seconded by Mr H. E. Musgrave, and resolve 


That Sir W. H. Houldsworth, Bart., Sir 
Bart., M.P., and Messrs Hector Christie, ! 
eph Marsden, Peter Cr len, < i Herbert J 
and they are hereby re-elected directors « f the Association 


be 


ELECTION OF AUDITORS 
Mr W. H. Ing am moved and Mr F. Cheetham seconded 
That Sean: E dwin Guthrie and C chartered accountants, 
of 71 King street, uf anchester, be and they are hereby a; ted 
auditors of the Association until the next ordinary general meet- 
ing of the Association, and that they be paid the s f £1,000 
as remuneration for their services, inclusive of out-of-pocket 


and hotel expenses 


y wr rt } 
n was ad tea 
I 


CHAIRMAN 

the chair, and Mr R. H 
William H. Holland 

had presided over the 


ms 


THANKS TO 

Mr Christie then took 
a resolution of thanks t 
and courtesy with whi 


Bri 


HE 
moved 
ability 
Mr 


Brooks 
for the 
neeting 

with the 


h he 


that he desired t iated 


ks observe 1 





assoc ex- 

pressions of regret at the absence of Sir William Houldsworth 

He deeply regretted his absence, and thought it would be a 

| gracious thing to send a message of sympathy and & \dwill to 

| Sir William Houldsworth, and a hope that the ho baronet 

ild soon recover Fail Sir Will Houldsw: rth, they had 

Sir William Holland. Both were splendid captains of lustrial 
| affairs. 

Mr W ape Marsden seconded the resolution, whi was 





very cordially carried 

The ( Sehes man, in a 
should like to 
which Mr. Brooks has used in moving the resolution I 





express my gre 


him and vou very heartilv for the unanimity with which this 
resolution has been passed. It is very easy and very pl t 
preside over a meeting when all is well, when there is such a 
splendid record to put before the meeting as that we ha sub- 
mitted to-day, but had it been otherwise I fear this pl youl 
not have held all the shareholders who wished to be her Ones 


more let me thank you. 
The proceedings then terminated. 


METROPOLITAN AMALGAMATED RAILWAY CARRIAGE AND 
WAGON COMPANY, LIMITED 


ting + 


2 ] pareh é S fT > 
annual general meeting of the sharenhoicers in th 


Amalgamated Railway 


The sixth 
Metroj yolk tan 





pany, Limited, was held, on the 2gth inst Grand Hotel, 
Birmingham, Mr Frank Dudley Docker (the chairman) pre- 
ling. 

The notice convening the meeting having been read, 

The Chairman said: Gentlemen,—I should like very gently to 
hint that it is quite competent to my friend Mr Melvir r any 
other shareholder, to move either the reducti of the 1o per 
cent. dividend or the elimination of the 5 per cent. bonus, or 
both. Last vear, you will remember, there were some objec- 
tions taised to a continuous 10 per cent. dividend. It seemed 
t be getting monotonous I am not sure now whether a 
majority of our shareholders prefer an int rease r a decrease in 


uur board and 
ld-fashi 
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and 


myself were quite con- 
med enough to con- 
I can assure you 
and 


the distribut1 Both y 
tent to go on with what we were « 
agreeable regularity, 


1ewhat closer to the various 


sider a pleasing and 


who are brought son 


that we 

varving circumstances under which it was earned, were very 
little troubled by the monotony, and were only too thankful t 
be able to maintain it. There are such things, however, as 
appetities that grow by what a feed upon, and I am only 
going to remind you once m that this is a business which 
emphati ally calls for large reserves if its continued prosperity 


is to be insured, and to ask you t 
to mvself in full measure that in 
which vou have given in the past, 
an encouragement and a source of streneth, 

I am exceedingly happy to be able to c atulate you once 
a successful year. All years have ‘the sir anxieties and 
their perils, but last year was a more than usually trying and 
critical year, and I doubt if there are many concerns turning 
over several millions of money, as we do, who are ina position 


to say they have escaped in a year like the past the many pit- 
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a total of bad debts for the whole year amounting to a sum of 
£39 4s. 1d. I make special mention of this because I think it is 
a metter that reflects great credit upon the management, and | 
one for which they who are responsible deserve our 


hearty congratulations. You will observe by the balance- 
sheet that our paid-up capital ~ been increased from 
£1,184,096 to £1,432,940, the increase being the amount issued 


in shares for the purchase of the sala “of Docker Brothers. 
Our reserve fund, with the addition now recommended, will 


sbiVal 


“3 
amount » £ 350,06 We owe t cre¢ dito rs £157 3543 14S 7d r 
some £16,000 more than last year. It has been necessary to add 
. 9 y ¢ the ¢ 
t¢ account i 


sum of £69,749 in pursuance of the 








policy down at the inception of the company, and since 
approved and endorsed by the shareholders—that of concentra. 
tion wherever practicable and ex; edient To this end we have 
deemed it advisable to close our “ Brown-Marshalls "—or_ Bri- 


tannia—Works, and so avoid certain heavy dead charges; and as 
our developments proceed, we shall probably close one or two 
more, and one of the considerations that will affect our choice 
will undoubtedly be the facilities afforded us by the various 
local authorities under whom we are placed, and the weight of 
the burdens they place on our backs. In this connection, let me 
again render grateful testimony to the action of the Wednes- 
bury Town Council—whose excellent mayor I am pleased to see 
here t dap-vin again reducing the rates a further 4d; and let 
me show my gratitude by telling ~~ ‘ybody wh 


ym it mgy con- 
cern that Wednesbury is one of the 


est places in the kingdom 
in which to establish manufact at industries; that it is not 
yet all staked out, although, if they don’t hurry up, it soon will 
be; and that we are prepared to give a hearty welcome to any 
firm, either native or of any of Mr Lloyd George's ‘patent ”’ 
foreigners, who will come and relieve us of the distinguished 
honour of being the largest ratepayers. : 

To go back to the figures for a moment, we have cash at our 
eaieewe to the amount of £406,658, something like double the 
amount we had last year. Our debtors are £233,736, being 
£2,500 less; our stock-in-trade some £40,000 less; our invest- 
ments, which include the Patent Shait Company and Docker 
Brothers’ shares, nearly £200,000 more, and last but not least. 
our profits amount to £246,495, being £39,654 more than last 
year. These figures will, I think, justify me in the opinion 
that you have a business built on a foundation of roc k, and 
sound in every particular. It is for us to maintain that posi- 

lon, to see that the foundations are not undermined, and it is 
for you to help us by your confidence and support. Last year 
I had occasion to refer to our devel pments at Wednesbury, and 
I expressed the hope and the wish that our expenditure there 
had been wise and judicious. I am very glad to be able to tell 
you that the figures for the year are of a very enc: uraging 
nature, and go far to justify our hopes and anticipations. It 
bas been our best year both for output and io profit since the 
formation of the Patent Shaft C ompany some 40 years ago. Not 
a fe -w people shook their heads when we took over that busi- 
ness, and I will own myself that I was fully conscious that it 
was a big undertaking and a serious responsibility. At the 
same time, I felt convinced that it was a concern that with a 
proper expenditure of money and an equally necessary con- 
tribution of brains and hard work, would prove of the greatest 
possible assistance to our amalgamation. All these it has had, 
and I am sure our heartiest acknowledgments are due to Mr 
Cay, to Mr Chandler, and to our excellent manager Mr 
Knowles, for their splendid efforts in bringing about such a verv 
desirable result, for which I am sure we are all very grateful. 1 
should like to add that, although our old friend Mr Leitner is 
no longer a member of fhe ‘board, he attends at the works as 
regularly as ever, and he is always ready to give us the benefit 
of his wonderful experience, which has contributed not a little 
to our success. It is a special pleasure to me to have this 
opportunity of publicly acknowledging his services. 

T am naturally gratified to be able to report that our most 
recent addition, the business of Docker Brothers, shows a satis- 
factory year. In this connection let me take the liberty of re- 
peating an appeal which was addressed some little time ago to 
you with more or less satisfactory results. Already we have to 
thank many of our shareholders for the valuable assistance they 
have rendered in specifying the varnishes, paints, and various 
articles manufactured in this department, and we want to 
extend that appeal to all of you. We cannot expect many of you 
to show your interest in the company, and your care for its suc. 
cess, by buying railway carriages or investing in wagons, wheels, 
bridges, or any other little trifles of that kind; but a good many 
of you might consume your own paints and varnishes, or assist 
in their consumption by others, and if 10 per cent. dividends 
and § per cent. bonuses are in themselves desirable things— 
and I am not altogether prepared to deny their desirability— 
here is a short and easy way in which our shareholders can hele 
them to become more or less permanent institutions. And that 
we want all the help we can get is becoming more apparent 
every day. I do not know that I can fairly be called a pessi- 
mist. I dorMt particularly care’to look at the dark side of 
things. If I had my glasses tinted I should prefer them to be 
rose-coloured. At the same time, I feel bound to say that some 
of the signs of the times occasion me a certain amount of mis- 
giving, and compel me to look to the future with some amount 
of apprehension. Pious opinions, predatory propaganda, most 
leave me unmoved; but legislation accomplished, or on the 
point of accomplishment, is a different matter. 

I do not think the country at all adequately realises what 
the effect of the Miners’ Eight Hours’ Bill upon our manufac- 
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turing industries is likely to be, and how «x 
able results. I am ready to admit that t 


no price $s -arcely would be too great to 
sustained resistance of the Northumberland 
to the eight-hours movement is sufficient 








case here. The cost of fuel is already | g 1 t the me 
creased charges necessitated by the new ne 
seriously handicap numerous industries dot 
ber, and goodness only knows, with our rest . er 
they—every one of them, including our ow: af teen 
stricted competition, we need no additi we rhe . 
are, however, plenty of ways in which trace ieee 
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own against the formidable competition t © are er 
posed, and whilst I trust that we, in our \ ay ma 
tain and even improve the position we have been fortunate 
attain, I do most devoutly weet that thi f and the 
Empire will also maintain the proud predominance they have 
so long enjoyed, and that the efforts of our best citizens wil] 
be successfully applied to this great end. In conclusion, the 
Chairman moved the adoption of the report and unts. 
Mr W. L. Hodgkinson, in seconding the tion, said that |} 
though the directors had produced one of the best balance-sheets 
presented by any mant facturing concern in the district, they had 


not succeeded in satisfying everybody; and probably this 


not to be expected. A critic had asked why only 7!, per 
was pad as an interim dividend, and why a shilling was not 


ent 


X pala 


instead of ninepence and the other shilling and the bonus at th 





end of the vear. The answer was that the i ter 


m cividend was | 
arrived at from book figures, whilst the annual id. was de. | 
clared on a stocktaking. He had unfortunate n connected 
with concerns where an interim dividend had been declared, and 


it was found at the end of the vear that sufficient profit hac 


been made to pay. He did not think this would be the po 


Tonos | 


Sit 


of their own company, but he wished to make it clear that 


was inadvisable to make the interim dividend of the same value 
as they hoped to make the ordinary dividend, in case ther 
should be some such accident as he had referred t Another 
criticism raised was as to the large amount of cash in hand. A 
company with transactions as large as their own should alwa 


be able to control something like a milli 
although they had not this amount in their « 
anything like it they could approach their frier 
with a good grace and ask for assistance. Ilr 
shareholders would prefer that this money ld 
but the view of the directors was that this would be 
trous for the company. He appealed to the shareholders t 
port the policy of keeping an ample supply of cash, and 
thev would have little to fear for the future 
The resolution was carried unanimously ; 
resolution was passed declaring dividends 
per cent. on the “A” and “B” preference 
5 and 6 per cent. respectively for the year, 
cent. for the six months ended March 31st, m4 
for the year, together with a bonus of a shilling | 








ordinary shares, transferring £100,000 to the reserve tua, “and 


carrving forward a balance of £72,135 138 6d 


Ral o wi 
The usual formal business having been disposed of, a\ 
thanks to the chairman, directors, and staff of the compan} 


minated the proceedings. 





NOBEL-DYNAMITE TRUST COMPANY, LIMITED. 


The twenty-second annual gene ral meeting of the shareh 
in the Nobel- Dynamite Trust Company Limited, was he 
the aoth inst., at Winchester Hous se, Jondon, Sir 
W. Anstruther, Bart., presiding. 

The secretary (Mr E. A. B. Hodgetts) having reac the 
convening the meeting, and the report of the auditors, 

The Chairman said: Gentlemen,—The accounts in your 
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rices improved in some markets, but the effect was delayed 
. existence of contracts for forward delivery. In the pre- 
, three vears your subsidiary and allied companies were 
affected by international rivalry for efficiency and the 
bhyjous determination of civilised states to demonstrate their 
orepared ess for self-defence, and occasional clouds on the 
sssna) horizon entailed orders for war material of considerable 





Altice ‘ . . 
nitude. Al though the millennium seems still as distant as 
asian th re settled state of the political barometer may ac- 
4 the considerable falling off in this branch of the 





seiness to Which the reduction in sec profits may largely be 
enetiea No appreciable materi al | loss has been caused 1 by ex- 
e sion ] must, however, with gre at regret, record that all pre- 
tutions and regulations which experience has made increasingly 
stringent notwithstanding, we have incurred some loss of life. 
Whi t is hopeless to eliminate entirely the risks of accident, 


is dorfe every year to safeguard the lives 

an the manufacture of explosives 

scsed among the most dangerous trades 

ase in the authorised capital of the company, and the 

issue Of § preference shares of £10 each at a premium of 

1os per share, were fully dealt with by me at the extraordinary 
ieeting held oa February last, and the subsequent 


gener al I 


re and more 


workers, Nor ¢ 


be truthfully 
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meet. 


g at which the authority of the preference shareholders was 
given to the new tssue. I must, however, on this occasion ex- 
wane tl itisfactiton of your board at the confidence which you 





ve shown in them by so readily t 


entrusting them with this further « 


taking up the new issue and 
onsiderable capital. I need 
hardly repeat that it was necessary ta have this money in order 
to cope effic iently with the growing demands of your industry. 

The accounts shaw that a considerable number of shareholders 
have mae | teeenabees of the right of paying instalments in 
advance. Practically all the money received up to April 30th has 
for the present been loaned to our subsidiary companies 
| The balance of the premium of £25,000 will after deduction of 
the expenses be added to the reserve fund. These expenses will 
| include the cost ot convening the extraordinary general meetin, 


i p 
held in February, the duty on the increase of capital amounting 
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to £2,500, the charge for extra clerical work, advertising, 
stationery, printing, and postage, and other incidental expenses 

nnected with the issue as well as our brokers’ fees for obtaining 
the quotation of the new preference shares on the London and 
slasgow Stock Exchanges. If you consider that we had to deal 
with over 3,000 applications for the new shares, you can form 


some idea of the labour entailed. The work was entrusted to 


Messrs Cooper Brothers, as accountants, they, of course, receiv- 
ing payment quite apart from their remuneration as your auditors. 
You have po ssibly noticed that the auditors’ certificate differs 
in wording from that of the previous ten years. It is simplified, 
ports on the actual operations of the Trust Company as 
awhole. The subsidiary companies have, of course, always had 
an audit of their accounts made by their own independent 
auditors, and that the accounts are thus audited has been annu- 
ally communicated to you in our report. When your company 
was first formed its financial year closed on June 3oth, ample 
time being thus given to obtain the subsidiary companies ? ac- 
counts. For the convenience of the shareholders, and in order to 
pay the dividend as soon as possible, the date of the close of the 
financial year was altered to April 30, leaving the various sub- 
sidiary companies, in consequence of their considerable extra- 
European ramifications, a very limited time within which to 
ascertain the results of the vear’s work, seeing that it is our 
yee e to announce our recommendation of dividend at the end 
April. The detailed figures reach us later, and we then pro- 
in the full audited accounts to your auditors in order to con- 
firm the information given respecting the credit of dividends in 
ur accounts. This has been the case for years past. Finding, 
however, that their reference to these accounts had led to a mis- 
understanding which might prejudicially affect the company, I 
am happy to say that your auditors have decided to discontinue 
it. The other change concerns the fees which some of us receive 
as directors and managers of subsidiary companies. These have 
been declared every year since 1go0, and the certificate of your 
auditors has been in this respect unique amongst those of com- 
panies in this country. Your directors saw no reason at the time 
fees, which embrace not only the direct subsidiary 
es but all companies in which directly or indirectly the 
mpany had any interest whatsoever, should not be, 
| mentioned; the publication of these amounts and of the total 
earnings of the companies in question has however proved to 
be mislead The attention 
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ling and detrimental to your interests. 
ird having been directed to decisions of the Courts on 
, the auditors were approached, and it was decided to 
legal opinion. Counsel held that the special resolu- 
in 1g00, altering the articles of association in such 


ls 
ake joint 


le 
tions pas ed 


® Manner as to sanction the reception and retention of all such 
remuneration as ae | be payable to your directors, as directors 
tT Managers of ; company in which the company may hold 
shares, ré iued any further reference to these fees or declara- 
ton ot their amount unnecessary. It was held to be sufficient 
‘o Indicate in the profit and loss account that the item of 
airectors’ fees is lir ; ited to the remuneration received by us as 
“Irectors of this company only. 

To revert to the business of the company: I know I am ex- 
pected t snture on some sort of forecast of our prospec ts; but 
y u are aware from my ret narks on previous Occ asions how diffi- 

UL itis in so con iplic ated and widespread a business as this to 


the future. One fact stands out indubitably, 
vitality of our industry. The incessant growth of 
heck ed possibly here and there by a temporary lull 
activity of the world, is the natural consequence 
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of the development of mining and public works. Even in the de- 
partment of war material there seem to be indications that the 
demand is on the increase; financial or other considerations may 
for a time arrest the building programme of the navies the 
world and the demand for militarv explosives, but it would be 
rash to assume that the universal disarmament of nations is 


therefore in sight. I think I may 
to come the continued’ steady and satisfactorv 
undertaking. So muci for the general outlook; how the in 
mediate future is to be viewed is less easy to foresee. A reaction 
due to the fall in the prices of metals, necessitating the closing 
down of a _— of copper mines, and an abatement in the 
feverish demand for coal, have already brought in their train a 
decline in the consump mn of explosives. On the other hand, 
selling prices in some important markets have improved, whilst 
in others a further drop has been averted; no great improvement 
of present prices is however to be expected. The prices of raw 
materials moving in our favour, but it will naturally take 
some time before we reap the full be or war material the 


ir manv vears 


presage f 
advance of 


safely 
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orders in hand are certainly smaller than in the past, and the 
general tendency towards economy on the p: oa of Governments 
does not improve prospects under that head. While our trade 
shows signs of progress and gives indications of profitable ex- 
pansion in some of our colonies, the situation in South Africa is 
still causing anxiety. Competition is, of course, unavoidable, but 


we have during the 
that we are in a position not 
cessfully. 


I think 


last few vears proved to ourselves and others 
only to meet it 


1 


hy? 1) 
Dut to meet it suc- 


it well again to remind you that we are not entirely, 


or even mainly, depen on blasting explosives for our re- 
venue Had it been so, it would not have been possible for 
this company in recent years to have paid such satisfactory divi- 


land 


dends; but fortunately we have other and different sources of 
revenue, arising from inv estments in companies carrying on busi- 
ness in ote industries, 1 thus we are in the fortunate position 
f having a much br aa tesla for our entire enterprise than is 
usual with canals whose manufacture is more or re- 
stricted to commercial explosives. Past experience of the 
history of the company shows that the wise and prudent policy 
adopted by vour directors has vielded you on the average a satis- 
factory dividend, which, there is every reason to believe, will be 
maintained. I now beg to move: That the report of the direc- 
the accounts for the year ending April 30, 1go8, be 
adopted, and that a final dividend be declared on the paid-up 
preference capital of the company at the rate of 5 per cent. per 
annum, and that on the paid-up ordinary capital of the com- 
pany a dividend of 8 per cent. and a bonus of 2 per cent., both 
free of income-tax, be declared; these dividends and bonus to 
be paid on and after Saturday, May 30, 1908, and _ that 
the sum of £2,000 be reserved for dividend on new preference 
shares from allotment to April 30, 1908, the balance of 
£19,403 12s tod to be carried forward to the next account.” 

Mr Th. Menz seconded the motion, which was unanimously 
agreed to. : 

The Chairman next moved: ‘‘ That Dr Aufschlaeger, Mr 
Charles W. Fielding, and Mr Edward Kraftmeier, the retiring 
directors, be and hereby are re-elected directors of the company. 

Mr T. F. Walker seconded this motion. 

Mr Gecens Barbour, in moving “ That Messrs Cooper Brothers 
and Co., chartered accountants, be and hereby are re-elected 
auditors to the company, at a fee of 150 guineas,” said he would 
like to make one remark as to what the chairman had said as to 
the reduction in profit from the decrease in war materials re- 
quired. He thought that was a very pleasant thing, for, though 
they might not have to supply so much material for war pur- 
poses, peace was surely more prosperous than war, and their 
profits in the future might increase if peace prevailed rather 
than war. 

Mr A. Milne seconded the motion, which was adopted. 

Mr George Barbour proposed a vote of thanks to the chair- 
man, which was seconded by Mr A. Milne, and carried unani- 
mously. ; 

The Chairman having acknowledged the vote, the proceedings 
then terminated. 


less 
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TRUST AND LOAN COMPANY OF CANADA. 


The annual general meeting of the shareholders in the Trust 
and Loan Company of Canada was held on the 28th inst. at the 
offices, 7 Great Winchester street, London, Sir Vincent Caillard 
(the presiden t) presiding 

The secretary (Mr F. Dixon Brown) having read the notice con- 
vening the meeting 

The President observed that one point which was new in the 
present report was that the directors had placed £20,000 to a 
special reserve account. The ordinary statutory reserve fund was 
increasing at a very satisfactory rate, and by the share of the 
profits and the interest earned by the fund last year, it increased 
by over £20,000. As the years went on and as the interest and, 
he hoped, the profits increased, the automatic growth of the fund 
would be even more rapid, but it c¢ puld not be used for any other 
objects than those laid down in the charter. The directors had 
nly wise and prudent on that occasion to set aside 
which could be used for any of the 
objects of the company; among other purposes, of course, it 
might be used, in case of necessity, for maintaining the rate of 
6 per cent. per annum interest and 2 per cent. per annum bonus. 
The revenue account showed that the interest on the debentures 
in the past half-year was practically £30,000, the amount having 
considerably since the issue of additional capital. He 


special reserve account, 
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had no doubt that within a reasonable time—possibly within a 
short time—as the prosperity of Canada was increasing by 

and bounds, that the company would have to consider the best 
course for providing funds for increasing their business il] 
further. On the other side of the revenue account the item of 
“interest account in Canada” had sprung up by nearly £8,000 
since September last, and by ver nearly £17,000 since March, 
1907 In the balance-sheet the mortgages in Canada were 


March, 1907, they figured at 
mpany was therefore in a very 
aa. satisfactory condition. At one or two of their 
recent meetings he had mentioned a few indication m general 

drawn outside their report of ne way in which the 
Dominion of Canada was progressing, The statements he was 
quote from had been kindly supplied to them from the | 


ns f1 


office of the High Commissioner of Canada, so that the | 
inforimation might be taken as_ official. For instance, 


stated that 
ploughed in the 

this spring, against 5,000,000 acres in 
ported on the 22nd inst. 
had seldom, if ever, 
in 1907 


6,000,000 


land had _ been 

ready for seeding 
1907, and it was re- | 
that the crop and weather conditions 
been better. The immigration into Canada 
mounted to 280,000 souls, of Whom 210,000 were English- 
speaking, against 216,000 in 1g06, of whom 164,000 were English- 
speaking. Nothing but 2 most useful purpose would be rendered 
if the shareholders would draw the attention of their English 
friends who were not quite satisfied with the conditions ruling in 
this country to the conditions prevailing in Canada. There was 
every reasonable prospect for every man who went out there, 
and who would and c mid work, of becoming, if not a rich man, 
a man of independence and well-being The extension of the 
railway system was another interesting sign of the way in which 


acres. of 
Prairie provinces 


the develo yment of the ct untry Was progressing, and he had 
t ‘ s 
figures showing that out of a tot al of 3,500 miles of the Grand 
3 


Railway, 2,200 miles were under contract at a 


recent date, and over 1,000 miles were added to the general rail- 
yay mileage of Canada in 1907. Over two-thirds of the main 

line of the National Transcontinental Railway were under con- | 
tract from Moncton to Winnipeg in March last, and $26,000,000 | 
had been expended on the line down to that time. All these in- 
dications must be satisfactory to them, not only from the point 
of view of the prosperity of the com = iv, but also from the point 
of view of the interest they took—as all British peop le must take 
in the development of the great country of Canada. He could 

not conclude without adding a word of most sincere praise and of 
high appreciation at the way in which the company were served | 
by their staff, from the highest to the lowest, in Canada. They | 
did their best on this side to see that the company was well 


Trunk Pacific 





managed; and on the other side—which was the far more im- 
portant side—they did everythi ng in their power to promote the 
welfare of the company. In conclusion, the Chairman moved 
the adoption of the report and accounts. 
The Hon. Sidney Peel (deputy-chairman) seconded the motion. 
Mr Creese said he did not think that the shareholders had ever 
properly expressed their apprec iation of the altered condition of / 
their affairs in the past few years. He would not say that = 
gratifying change coak be attributed entirely to Sir Vince! 
Caillard’s accession t the board, tecause the shareholders were 
aware of the services rendered to the company by the whole of 
the directors ; but, as he had said, he did not think that the 
marked improvement in the company’s position had hitherto been 
adequately acknowledged. He regarded the report which had | 
been presented to the shareholders as the best that had been re- | 
celv ed by them in the past 4o years. He thought it a most satis- 
factory feature that the directors had been able to put aside the | 
nest egg of £20,000 to the spec ial reserve account mentioned by 
the president. 
The resolution was unanimously adopted; and further resolu- 
tions were passed declaring a divide as at the rate of 6 per cent. | 
per annum and a bonus ¢ f 1 per cent. for the six months ended | 
March 31st last, and re- samen the retiring directors, Sir V. | 
Caillard and Admiral Field, C.B., and the auditors, Mr J. G. | 
Fowler and Mr A. W. Wyon. | 
On the motion of Mr Robert Cooper, seconded by Mr W. H. E. | 
Hettler, a cordial vote of thanks was passed to the chairman, the 
directors, and the staff in London and in Canada 


The pr 


ceedings then terminated 


GREENWICH INLAID LINOLEUM (FREDERICK WALTON’S NEW 
PATENTS) COMPANY, LIMITED. 


The annual general meeting of the shareholders 1 
wich Inlaid Linoleum (Frederick Walton’s New Patents) Com- 
pany, Limited, was held, on the 29th inst., at Winchester House, 
London, Sir William Treloar, Bart. (the chairman), I residin 

The secretary and general manager (Mr D. S. Mackay) having 
read the notice convening the meeting, 

The Chairman, in the course of ss speech, said: I welcome 
you here to-day on behalf of the directors, and hope you will 
be satisfied with the report and balance-sheet which I have the 
honour to place before you. The directors feel that they 
congratulate you upon the year’s work. Perhaps the position 
of affairs can be placed before you in the clearest manner by 
beginning with the profit and loss account, which deals with 
the result of the year’s trading. We make a start with the sum 
of £7,725, the amount brought forward from last year’s ace | 
counts. The profit made during the year is, as you will see 
£76,053. Although this is about £3,800 less than it was last |i 
year, I think you will agree with me that it is highly satis- | 
factory. During the first nine months of the year we had to! 
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» 
contend with high prices for all raw mater ‘ 
up in price ane this time, and so \ ‘ 
had foreseen the advance, and provided a 
stocks of both of these ingredients. Oi] wan tag 
do not mean in flavour, but I mean that it A I : 
Cork also may be kept in stock without det ' 8 
is a third necessary article which does not in o? as there ; 
I refer to the hessian which is used in larg ita me 
linoleum manufacturers. It was the extrac! 0 teh : 
the price of material which cut into our pr fs ™ 
ably. When I tell you that our consumptio: 
into millions of yards, and that at one tim ’ ee 
to pay an additional 1c. per sae vard, vou wi ie 
stand why our profits slight] decreased. | i : 
recently things have improved in this direct alti ] 
is still room for further reduction. If you ty ' — f 
side of the accounts you will see that we spent /1o..=, .. 
upkeep, and renewals of plant, mas hinery, at ] ae pon 
bulk of this sum should be regarded more in th ee 
tions to, and a vements of, machinery, than repairs pn 
keep. We have been busily engaged for some ti a aie 
ing a scheme for increasing the speed at whi ss : 
machines are worked, not only because we wish to ma oe 
leum more quickly, but =~ ae principally hate es pee : 
that the greater the speed » be tter the goods are made. Th; 
is nearly always the case in “all automatic processes. We ar, 
anxious in this, and all other matters, t I a a 
times, and show all concerned that Greenwich in aol a 
better than any other. Another item of expe wh 7 
had to face during the year has been in conseque: +i 
mands made by the London County Council f é 
exits, fireproof and iron staircases, balconies, and escay 

all these have now been erected at considerable ex; omiie on a 
the supervision of the Council's officials, and you will be ahel te 
know that your directors have done everything in their r eld 
ensure the safety and promote the comfort of the emi 1 oa at 
both vour large factories. After paying trustees’ a id . t Ms 
fees, together th the interest on debenture stocks a a aii 
ence shares, have left £60,970 for the credit of the aliens 
priation account. At the risk of ion onsidered monotonous 
we recc mimend ams per cent. dividend, which absorbs £26, 5 
We Carry £15, 00 to reserve account, and after ded “t1 t 
direc tors’ additional remuneration, there remains leone. 
£8,470 158s gd. Now let us turn to the balance. 
you will see that we have expended /18,441 195 
buildings and machinery. This brings. up the iter 
and leasehold lands, buildings, and machinery to S226: 
os 4d. We propose to reduce this item to £334,964 gt be 
taking £20,000 from the reserve account, writing S10, ff 
buildings and £10,000 off plant and machinery. Our stock of 
manufactured linoleum and of materials and tools, & 5 
down at £126,000 6s 7d. The greater part of this st ck is li 
leum ready for delivery, all of which has been made with dea 
materials. We have no desire to inflate our profits, and we} 
actually taken this down at less than actual cost. The cas! 
bank and in hand is £11,092 18s 6d. On the other side of the 
account the only items I need refer to are the creditors. Our 
trade creditors are £6,392 9s 11d, an unusually large amount for 
us, but it is accounted for by the fact that me of the new 
plant and machinery is unfinished, or, rather, was unfinished 
on March 31st, and consequently was not paid for 
item of £7,243 11s gd is made up of a series of 
accounts, mainly for the redemption of leases. In conclusion, 
the Chairman moved the adoption of the report and balance: 
sheet. 

Mr William Wright seconded the motion, which was u 
mously agreed to; and the usual formal business terminate 
proceedings. 

HOVIS BREAD FLOUR COMPANY, LIMITED 

The annual general meeting of the shareholders in the Hovis 
Bread Flour Company, Limited, was held on the agth inst, 
at Caxton Hall, Westminster, London, Mr J. Browne-Martin 
(the chairman) presiding. , 

The secretary (Mr A. FE. Cressall) having read the notice 
vening the meeting, 

The Chairman, in the course of his speech, said 
In the first place, I will draw yonr attentiqn t the : 
items on the debit side of the balance-sheet The first i 
which will probably strike you is the increased capita 


of the company, whic h is now £300,000, of whicl 1 there 1S issuee 
Z. Those of you who applied for any of the 50,000) Bae 
shares which were offered for subscription in January last Wi) : 
have heard that the issue was considerably over-subs ribed. é 
am pleased to say that a great number of applicants for these |) Hi 
shares were customers of the company, which was a _ 3 
gratifying feature of the issue. The next item to draw attentor } 
to is the reserve account, which stands at £28,269, a5 agains’ 
f21,167 a year ago—a substantial increase, wh! h i is accountes | 
for, as you will see by the amount of premiums receivec . 
the issue of the ordinary shares after charging the costs | = 
issue, and if you agree to this report the reserve acc =e | 
brought up to £30,000, which equals the amoun So i 
tures issued. Turning to the credit side of the balan a as 
will see that during the current year we have spent on cap" 
account the sum of £18,277, and in that figure Is the balan ee 
for our Manchester mill, an investment with which we peg | 
reason to be satisfied. Our book debts and stocks on | 
mount to £81,298, as compared with £60,855 of last year, 
nl 


£275,000. 
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Se early £21,000. This ° accounted for bv our in- 

it. To do a larger trade it is quite necessary for 

‘ larger stocks, and on his item, and in paving back 

»»s from our bankers, which amounted t £19,421 a vear 

, unt of money Teceived fr the recent issue of 

Dd been mainly allocated. Referring to th profit and 


il x I 
nt. I can assure you that the directors are with the 


4 aeal ab . 
shareholders in regretting that the net profit of trade 
falling off. This is entirely accounted for by the ad. 


e of wheat. During the first half of the fir ancial 
to our having bought wheat very well, we did 
here doubtless noticed in the pr spectus 

ed in respect of our recent issue of shares. it was stated 
net profit was over £20,000 for that period Until the 
jor we were not very considerably aff but after 
had disposed of the wheat we had bought at the 
, and were buying at an increased cost, and the 
time selling Hovis to our agents at the usual price. I 
ry little hesitation in saying that we did the right thing. 
that the shareholders will benefit in the long run. That 
the whole matter of the reduction in profit. Our sales 
ynsiderably increased, and personally I never mind 
rary reduction in the profits when I see ao — are 
factorily, as I know the profit will com ll right 
nd although we have not so much to ae on 
for ordinary shares as we have had in previous 
vears, vour directors are satisfied that the business has never 
been in a more healthy condition in all « departmer its than it is 
present, and we have every confidence in the future. You 
!] see that we have allowed very liberally for depreciation, a 
matter of £10,287, and we have also had to take into account 
rued dividends on the recent issue of shares. As several 
shareholders have asked the secretary questions on the sub- 
| sect, I may state that the dividend on the new ordinary shares 
will be calculated from the dates of payment, and on the 





17 
i 


Wei 


which 


ted, 
* ¢* e We 


yer price 


explains 


| n Satis! 
} nd 
Li > Las 


the dividen q 


amounts paid up to March 31st last at the same rate as the 
dividend which you passed to-day, and from April rst. the 


'| beginning of the current financial vear, the dividend will be 
-alculated at the rate of the next dividend paid on the ordinary 
1 will be paid as and when that is. On the preference 
1 dividend will be calculated from the can of pay- 
ment in the same wav up to September 30th next, when the 

pany's preference dividend is due. I move the adoption of 
Mr Macara 


seconded the motion, which was carried unani- 


been transacted, a vote of 
terminated the proceedings. 


The usual formal business having 
chairman for presiding 





REDFERN, LIMITED. 


of the shareholders in 
at Regent House, 


th annual general meeting 
was held on the 2sth inst. 


a a ae 


Redfern, Limited, 
} 


Regent Prmctry London, Sir William Treloar, Bart. (the chair- 
¥ rr lang 
ma » presiding J 
The secretary (Mr George F. C. Warren) having read the notice 
y the meeti a 
vening ti meeting, 


rhe Chairman, in the course of his speech, said: We consider 
result of the year’s trading has been satisfactory, and the 
rogress we are making justifies us in the course we are pursuing 
it made is quite sufficient to enable us to pay a dividend 





he ordinary shares, but we want the money in the busi- 

es \\ believe that, by the policy we are now 

pursuing, we shall soon commence to pay dividends to 

the ordinary shareholders, and we intend that when we do 
} 


begin the payments shall continue. You will see by the profit 
nd loss account, which deals with the year’s trading, that the 
| expenses, including ample provision for bad 


general business 
jebts, is about £400 more than it was last year, but our gross 


roft {5,000 in excess ot last year, so that we show a much 
better result than we did in 1907. Our stock is somewhat less 
last year, and our book debts have increased £20,000. This 

i large increase, but it has been unavoidable, and is to be 
accounted for, in the first place, by a considerable increase in 
ar mm secondly, because ‘some of our best customers 

tt quite so prompt in their payments as they ought 

be. A large credit trade is incidental to the class of business 

" It will perhaps interest you to know that of 
he total amount owing to us at the end of the year 
at least one-fifth was due from families of the various 
Koval houses of Europe. Ample provision has, however, 
seen made for bad debts; all — requirements of your 


nd a very adequate reserve 
In considering the 


have been complied with, 
tor any bad debts that may occur. 


a f finance, it is a question whether it will not be good 
ssue debentures instead of allowing the item “loans” 
t n our balance-sheet year after year. pave I con- 

| should like to say a word of acknowledgment and 
Tatitude to my colleague, Mr C Poynter Redfern, to whose 
‘inty and energy it is due that we are able to give you so 


He occupies a high position in the dress- 
making world, as is evidenced by the fact that he has been 
10S¢ esident of the French Dressmakers, who are exhibiting 
\nglo-F'rench Exhibition. Mr Redfern has been honoured 


a repe rt. 


oy the President of the French Republic, who has conferred 
"pon om friend the Legion of Honour, which is a much coveted 

‘unction in France. This goes to prove that we have in our 
— aging director one who oc« supies a well-recognised position, 
— ' the first rank of French and English dressmakers. We 


ful for the future, anid can assure you of our intention 
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to spare 1 pains aking tk bus 3S re S 
essiul as vears g In the Chairman t! 
iaopt f the report and a ts 

Mr W. Sanders | es th t 

Mr (a ] ré Ja ks ‘ ~ ri€ Wa = r t lifte: wit th 
lirectors as to the gement of the business As s is | 
found, at the beginning of ¢} r, what the result of tl ist 
vear's w ki rw t the her wres . + } 
but to dech to renew his agreement with th npa to act 
as secretar Further, he his direct } H 

igrat ilat th preter t r rel €Ts n hav ‘’ fv 
years lividend put aside but he was sure that his friend 
Mr Sj er, who represent -tenth of the eference 
apital, w Id feel far I tortable as t ts ipital 
value if _ uld see the finances placed in such a state 
as W ald ‘nable — directors to part with ne f it to the 
ordinary shareholders. 

The res: me In was unanimously adopted, and the usual formal 
business terminated the proceedings 


ALIANZA COMPANY, LIMITED 






The fifth annual general meeting of the shareholders in the 
Alianza Company, Limted, was held on the 28th inst. at Win- 
chester House, London, the H Herbert C. Gibbs (th hair- 
nan) presiding 

CHAIRMAN S SPEECH 

The secretary (Mr Herbert P. Leach) having read the noti 

nvening the meeting and the report of the auditors, 

fhe Chairman said: Gentlernen.—I think that I may fairly 
ongratulate the shareholders on the report and acc unts which 
we have the honour to submit, for they show that we have made 
luring the a net profit in working the business of some 
{12 , ve have settled a lawsuit which, if the yud lgment 
f one of the Chilian Courts had been confirmed, woul Id h: ave 
involved this company in the loss of one-third of their grounds 
und one-third of the profits up to date; that we have repaid 
£.235,000 of our debentures ; that after repaying these ee 
we remained an £100,000 in cash and British Gove nt 


and finally that we 

vard absolutely up t date in all m 
\itrate industry in Iquique ar working of the company’s 
property at Alianza by the election as a director of Mr William 
Parish Robertson. Of the policy involved in the repayment of 
this large amount of debentures I need say nothing, because it 
is our established rule in this company to pay moderate avi 
dends, and to employ our surplus profits in paying our debts 


brought the know iodek of 


natters connected with 


securities 3; ¢ 


The only question which I think it necessary to anticipate in 
this connection is, Why should we hax I as £148,900 


e kept as many 
t 4% per cent., when 
the value of £97; 259, 


= r 
ing interest a 


securities t 


sutstanding, bea 
sh Governmen 


debentures 
we held Briti 


eo 


which pay a much lower rate of interest? In answering this 
question, I would ask you to throw your minds back to the last 


months of last year; that is, to the time when the board had 
to decide this question. At that ti a panic existed in the 
United States, a financial crisis existed in Chili, and a general 
strike had ee d the nitrate industry, so the board decided, 
a I think wisely, that it was not a time for the company to 

1ude itself of cal s. Morecver, as you may remember, we 


had arranged to increase the boiling capacity of the oficina at 


me 


a cost of £70,000 to £80,000. 
EXTENSION OF THE MAQUINA 
I have explained on a former occasion the reason which has 


induced us to undertake this extension. In a word, it is this— 
to cheapen our cost of production. This cost already compares 
favourably with the average cost of the nitrate produced through- 
out the country, but in view of the possibilities of over-pro- 
duction and low prices (which, though we do not anticipate them, 
must be always present to minds) it is essential that our 
costs should be as low as possible, as com pared with those of 
our fellow-producers, in order that this con ipany may feel secure 
that the position will have righted itself before the price has fallen 
so low as to prevent a pr fit being foc at Alianza. The combina- 
tion comes to an end it March next, and we shall push on with 
our extension as fast as labour conditions will permit, so that 
this company may look forward with equanimity when the ques- 
tion of the renewal of the combination is being considered. The 
bject that the board have continually before them in all ques- 
tions relating to this company is to give to the permanent 
vestor the greatest amount of security whi = is compatible with 
a business of this description, and of the factors which conduce 
to that result, the two over which we have : most control are the 
rapid redemption of the company’s indebtedness and the in- 
creased efficiency of the company’s works. As the settlement 
of the Novoa lawsuit was explained by circular, I make 
no further reference to it beyond congratulating the shareholders 


our 


in- 


need 


on the conclusion of this long standing and troublesome affair, 

and I hope that they will agree with the board in thinking that, 

in view of the almost interminable delays which we should have 

had to face before obtaining a definite decision, and in view of the 

uncertainty which must always accompany any legal question, 

a compromise was the most ‘desirable method of settling this 
. 


€ 
question. You will observe that we have only taken credit in 
this vear for profit on 1,101,188 quintals, which is all that we 
produced during the year, and that we had not taken into ac- 
count a profit of £5,834, which rued in this year on nitrate 


produced in the previous year. 
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STRIKE TROUBLES. 

The low production of this year was due to the s arcity and 
inefficiency of labour, the year having been one of continuous 
trouble in this respect. 
several departments, for all of which a certain amount of ex- 
perience is required, and during the year we have had ; 
all these departments. No sooner was one department pacified 
or reorganised than another department went out on strike, with 
the inevitable result of inefficient work, low production and high 
cost. This state of affairs culminated last December in a general 
strike of the workmen engaged in Tarapaca, when 8,000 strikers 
marched on Iquique, and serious disasters were only averted by 


the prompt and determined action of the Chilian authorities. As | 


you will readily realise, the events of the year have imposed a 


' 
very great strain upon your agents and managers, both in the 


The work in the oficina is divided into | 


strikes in 


port and at the oficina, and it will be a great encouragement | 


to them to feel that you understand the difficulties with which 
they had to contend, and appreciate the devotion and ability 
with which these difficulties have been met. Fortunately for the 
producers, although the costs were high last year and the work 
unsatisfactory, the price of nitrate was such as to leave a good 
profit; but the present position appears to be tending towards 
the converse of this; for the price is lower, and, on the other 
hand, labour difficulties are showing signs of diminishing. More- 
over, the low export figure fixed ‘by the combination for the 
coming year should further improve the position in this respect. 
If this improvement (which in any event must be slow and 
gradual) should take place it will tend to compensate producers 
for the lower price of nitrate which rules at present. I may here 
mention that, owing to our low production last year, the low 
export figure now fixed will not reduce the production of this 
company; in fact, so far as the export figure is concerned, we 
shall be entitled to ship somewhat more than we ea 1 last 
year. The consumption of nitrate is proceeding quite s: rn - 
torily, and as the exports have been fixed at the consumpt f 
the last twelve months (so that no increase in scnmaation can 
be met except from existing stocks), it is curious that the pri 
of the article should not be higher than it is. No doubt th 
fact that the combination will have to be renewed in March of 
next year Causes some feeling of uncertainty, but in my opinion 
the main reason for the depressed condition of the nitrate market 
is the financial condition in Chili, which compels certain of the 
producers to realise their nitrate at any price. It is re ssible 
to say how long this state of things will last, but with the figures 
of production and consumption as they are, it looks as if any 
improvement in the financial position would certainly bri: 
about an improvement in the price of nitrate. 


1 ¢ 


< 


POINTS FOR THE NEW COMBINATION 

There 1s one point in connection with the renewal of the com- 
bination about which your board feel very strongly, and I will, 
therefore, refer to it here. At present the committee are com- 
pelled to fix the total exports at a figure not less than the con- 
sumption of the previous year, so that if in any year consumption 
were to fall off and stocks were to accumulate, and if in succeed. 
ing years consumption did not improve, we should have to face 
a continuous period of low prices. We have, therefore, strongly 
advocated the removal of this restriction, and we have advised 
that the committee should be free to fix any figure for exports 
which they may think necessary in the interest of the pr duc ers 
I think, too, that the events of last year have c learly shown that 
we should retain in our hands the power of reducing the autho. 
rised exports to the figure which the labour available can pro- 
duce without regard to any other consideration, in order to 
prevent that fierce competition for labour which was witnessed 
last year, with its inevitable consequence of strikes and dis- 
ae It is in the interest of Chili and of all concerned 
in the industry that the labour employed should be regular 
and offic ient, for efficiency of labour is one of the principal 
factors in reducing costs and in inc reasing production. To autho- 
rise a production in excess of the labour available disorganises 
the labour market, and thus has the effect of ac tually reducing 
production, bes ides increasing the cost. I trust that this condi- 
tion of affairs will not recur, but at the same time I think that 


it would be foolish, when entering into a new combination for | 


five years, to throw away the only means by which this state of 


things can be prevented—namely. the power of reducing produc. | 
tion to any point which the supp My of labour appears to necessi- 


tate. There is another question that must soon come up for 
consideration, and that is the necessity of regulating the price 
of the article by means of a scheme of centralising ie for 
there can be no doubt that in view of the large and increasing 
number of new oficinas, individual producers will have to face a 
period of low quotas; and it must become a question for many 
producers whether it will be worth their while to accept a amie 


reduction in their production, unless it be acc ompanied by some | 
guarantee of a remunerative price on their reduced output. The 





{ 





injurious both to the producer and. to the consumer, for at one | 


moment the price is almost prohibitive to the consumer, and at 
another it is almost unremunerative . » certain of the pr ducers. 
Moreover, the absence of any control over the st: che of nitrate 
in consuming countries is detrimen aa to the industry, 
apt to bring about the paradoxical position, which « 
vear, of excessive general stocks combined 
sarticeler markets. 


as it 1s 


ccurred this 
with scarcity in 


THE PROPER REGULATION OF OUTPUT. 


I have spoken so often to you on this subject that you kr 


10OW 
the views of your board. They are, sh hortly, that any 


combina. 
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tion for the regulation of production is 
not secure a moderate and steady price to th 
remunerative price to the 


producer. 


——— 


ey 
[May 30, 1908, | 


i} 


I have 


shareholder to revert to a statement which 


the probable amount of nitrate which could 
On that occasion I 
from 


tk 


that 
35,000 


1é 


Alianza 


grounds. 


should 


extract 
),000 quintals of nitrate. 


6,800,000 quintals, so that, 


the 


ground 
Since that date 
if my figures 


there would remain 28,200,000 quintals. Sin 


given 


you 


prepared to 


from the 


we have had 
grounds, and we have been able to judge of ¢ 
estimates by further work, with the result tha; 
in their opinion, the re \ 
» unworked and partially-worked g 


state that, 


another 


careful 


quintals shown by my — estimate. 
to understand that this fi 
by careful thought and calculation, 


m 
ta 


the better material, 
at present take it into account. 
to the maquina are completed we shall probably 

the expense of separating the crust from the better 
shall work the poor and the rich stuff together 
and when you Nave had an opportun 
results are obtained from that method of work, 
revise our estimate of nitrate to be extracted, 
moment we prefer to limit our estimates to the 28,2 
tals which we believe can be extracted by the meth 
I should like to conclude by sa 
directors naturally hesitate to volunteer any inf 
is based on estimates, because, should the inforn 
i the motive is liable to miscor 
a growing desire 


arrives, 


hitherto employed. 


to be 
yur 


VC 


s1¢ 


I conclude by 
of acc 


ment 


ay 
ls, 


Ia 
ic 


may 


correct, 
oard are glad to see 
nitrate shareholders for more detailed informati 
to their properties, and, subject to the necessary 
board are alwavs ready to impart to their partne 


not prove 


moving: 


but, 


gure 


correct. 


an 


submitted, be received and adopted. 


Mr J. 


adopted. 


The 


FORMAL 


Mr Hugh Macdonald, 


ings then terminated. 


the 


» charehol 
The eleventh annual general meeting of the shareh 
Salar del Carmen Nitrate Syndi 
2sth inst., at Winchester House, 


the 2 


(the chairman) presidir e 


tremely 


Tt 


The secretary (Mr F. 
vening the mee ting, 


The Chairman, 


satisfac tory, 


that opinion. 


£157,047 12s gd. Ourc 
that our position speaks for itself. 


which is the largest we have yet made, a! nounts to £6 
the London 
amounting 
there 


Deducting 
machinery 


income-tax, 


ad 


occasion, 


per 


20 


| th 
present violent fluctuations in the price of the article are most 


per cent., making 50 per cent. for the year. | 

to place £6,000 to our reserve fund, bringin 
£80,000, and to carry forward the balance of 
next year. The grounds now stand in the 
£25,230 2s 8d, and the plant and machinery at 
together £65,240 12s 11d. The original cost « 
{105, 2s 8d, and of plant and machinery 
total of £166,129 128 8d. Therefore, 

writte off £100,888 19s od. As you know, W 
bentures, which form part of that item. 
aureee a 1896, and our first dividend was 
luding the dividend declared to-day, the shat 


ling 


We paid you an 
cent. 


to 


. Bishop) 


charges, 
£,3,000, 
remains a 
the balance brought forward from last yea! 
rand total of £62,238 5s 8d to be dealt with on 
interim dividend in 
which 


amounting to 


retiring directors, the Hon 
Lomax, having been Te-elected, 
William Parish Robertson as a director confirmed, 
Messrs Price, Waterhouse, and Co., were reap} 
in proposing 
board and to the company’s agents and 1 
he took the pany 
formation given as to 
board would see their way to give 
information as to the progress of the business 
The resolution was unanimously 


Herbert Gibbs 


and the app: 


depreciation 
and the amoun 


balance of £61, 


£L 21,900, 
- was pal ‘d in the corresponding period of th 
and we now propose a final dividend of 6s eer 


“ate, 
London, 


estimate, 
but still 

Besides these 
we estimate that we shall extract many 

nitrate from the nitrate-bearing crust (or costra 
as this is of poor quality 
However, 


I. Smail seconded the motion, which was 


BUSINESS, 


a vote 
lanagers 
of thanking the che ve 
contents of grounds, an 
the sharehol 


agreed to, and 


having read 


in the course of his speech, 
glad to inform you that we consider the report an 
and we hope you will 
Our financial position 1s extren nely 
liquid assets—which are more or less immediately col 
into cash, the greater part of them consisting of first- 
rities——amount to £11, 896 18s od, and our liabili ties 
to £34,249 6s, so that there is a balance of liqui 
apite il, as you are aware, 1s ; 


The gr 


out of the pr 


dete 


J.imited, was 


I 
ne f 
5S 2 











und, an 
that time 
seeing w] 
hall have? 
t the 


ds we hai 


ng that al! 


n the othe 
the table anv knowledge which they themselves possess 
“That the director p 
punts for the vear ended December 3 


al 


1907, 


id MrF 


net 


the audit 


} 


nks t 
n Chih, s 

r the 

1 that the 
re frequent 


he nroceed 
the pr 


SALAR DEL CARMEN NITRATE SYNDICATE, LIMITED. 


aers 


O12 





presen: 





held, 


Morriso! 


amount 
d assets 


Which does |} 




















f 


| 
| 
«ll 


a 








30, 1908.] 


ish £217,357 1os, and we have accumulated a re- 
; ; 
($0,000, all of which is vested in first-cla 
te outside our business. Our securities, taken at 


n December 31st, were w 
works, notwithstanding the above results, are worth 


re than their original cost, in ninion, anc 
represent a very large addition to ur re- 
I may mention that but for the strike which 
December last, by which our operations were 


rfered with, our profits for 1907 wor 
re than we now exhibit. 
ur quota for the current vear at satisfactory prices, 








We have s Id alm st | 
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| Miscellaneous 


in quotas recently determined u} n from 30 
53 per cent. entails naturally a « siderabie diminu- 
1908 profits, and will, of urse, affect our dividend 
We are, however, making considerat exten- 
provements in our plant, which will increase ou; 
wer, and we shall claim, and will no doubt obtain 
we hope si a considerable increasé our quota 
\ mbination to be formed in March next. In con-} 
the Chairman moved: ‘‘ That the report and accounts 
year ended December 31, 1907, as submitted to this meet- 
ceived and adopted, and that a final dividend of 30] 
free of tax, making a dividend of «co per nt. for the 
a 
LN r s€ ded the : 1, Which w ws 
al formal business having been transacted. a vote of | 
to the chairman and directors terminated the proceedings 
SIBERIAN PROPRIETARY MINES, LIMITED. 
al neral meeting af the shareholders in the Siberian 
Mines, Limited, was held on the 28th inst. at Win- 
H e, London, Mr James Christopher Williamson (th 
tary (Mr William Goldie) having read th ce - 
g eeting,. 
Chairman, in the course of his speech, said that the com- 
ns for the period under review—December 1, 1996, 
13, 1908—showed a loss of £421,085 Against this 
a net balance of £40,871 was brought forward to the 
f fitand loss at November 30, 1q06, which reduced th: 
he debit of profit and loss acenunt at January 13th 
19,213. This loss was chiefly accounted for by the heavy 
the market value of the company’s holdings in 
Goldfields, Limited, and Orsk Goldfields, Limited I 
balance-sheet it was decided to bring these shares into the 
at par, that was, at £1 per share, while in the present 
heet they had been valued at 5s per share, the market 
ig on January 13th last. The amount written off under 
vas £ 376,500, but he desired to point out that this great 
‘ was not an actual realised loss, nor, on the other 
hould this value of 5s per share be taken as fully repre- 
y the intrinsic worth of the company’s holdings in these 
é The writing off of the expenditure incurred by 
tigation and prospecting of certain mining propositi ns 
v r under option to the company involved £42,395. As 


+ 





se, which would expire in March, 190q, to 


heir fees, the directors had agreed to a 


the Orsk mines were believed to have con 
reefs selected for development had proved to be much 


ept about half 


um allowed by the articles. As the board now con- 


hve members, the annual payment to them under the 


‘w scale would amount to £1,800. He thought that 


ion of £3,150 in this respect in a very short time was 


It was very disappointing to learn that 
siderable possi- 


stantial one. 


1 than was anticipated, and it was improbable that 
uld be sufficiently proved within the remaining term 
warrant the 
likelv to be ac cepted by the 
that some satisfactory 


f the property at any price 
It was hoped, nevertheless, 


nt might be entered into with the lessors by which the 


* taken to this end. 
ertaking, the Siberian Company were prepared to render 


rd to their interest in 


ight continue operations, possibly on a royalty basis, 
rsk board were considering very carefully what steps 
In view of their large interest in 


mpany such financial assistance as might be con- 
visable to take up one of the more promising proposi- 
h they had under consideration at the present time. 


Troitzk Goldfields, Limited, he 


pleased to state that the prospects were distinctly en- 


V 
Was 


tities at depth. 


The property appeared to 
every reason to believe that the ore continued in pay- 
The values were not exceptionally high, 

nore or less consistent, and the lodes attained large 
Development work was proceeding vigorously. 
ne reason to doubt that the payable ore continued in 


itities at much lower leveis, and it was understood that 


were already preparing tor the erection of 


wy 


»M 


ere in progress with a view to a satistactory « 


fa new reduc- 
A certain amount of financial assistance would un- 


be required by the Troitzk Company to enable them 


their programme, and the Siberian Company had | 
5 ’ - | 


be opening up well, and | 








!vance them, on reasonable terms, funds for that pur- | 


,000, which amount, it was ant 
) z a2 3 . 7 
piace the company ona divide na-paying basis. Nego- 


5 


scow municipality, and he thought there was not the 


ubt that the company would obtain from the civic 


ipated, would be | 


ymipromise | 
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4 th I Ss n retul t sit t ' 4% 
some furt i t Towards tl f 
directors ¢ toa a local e to St Petersburg 
and the were rv f at this v t f 
great value to the pa With regard their fu 
tions, he desire t that the board wot 
conservative policy fhev had ample funds at their disp: 
ind there w 1S I loubt a ve at i f business w 
offered them. They did not intend to confine their oy 
Russia, and 1f any good bi ess any other part of the w 
presented itself it would | trefullv considered 5 ‘ S 
The position of the r ’ is an exceptionally s 9 e 
They had pra i] | ] >. and of their ass al 
{1§0,000 in actual cash was | lon Chev wer theref 

1 posit t lert j tave } $5 
that might pre titself, a t th \ "e grea tenti- 
alitie He thought t } 5 ‘rat th i 
selves that thev found the é s tie t on. te Si- 
t He feare that s cs f the em: n fa 10 realise 
i lv the enormous possibilities of th Che out- 
] was dis tlv bright, a he was fice hat with careful 

ul 1 dp udent gress the ild the iccess 

W were all stri j 1s ; (hair 

ved the adoption of the re tanda ts 

Mr Edward Hoop M.I Ree Se d the vhich 
was, after a short discuss mous! é 

Che usual formal busine « bee rans é 
va pas lt g th r f the direct 1itering 

inerat! 

\ t f th th hairm r pres r 1 the 
PUBLIC INCOME AND EXPENDITURE. 
REVENUE AND OTHER RECEIPTS. 

-—- REcEIPTS.-—— —— REcE\ PTs. ——-+ 
Apl. 1, ‘C8, Apl. 1, '07 Week Week 
to to ending ending 
May 23, , May 25, , May 25,, May 25, 
1908. 1907. 1908. 1907. 
Balances in Exchequer & £ & & 


[st April :— 
Bank of England ............. 7,783,121 5,807,721 


5 
1,135,841 1,124,702 


Bank of Ireland......... 
8.918.962 69352,425 
REVENUE. z£ £ 

Cuastoms......... pktebeéanuacucnes 4,436,000 5,174,483 
BIND nedsnseuaeses thedies caceeunes 4,464,000 4,679,000 
BGG, Ges, TOUS ccccccccccess . 2,475,000 3,413,000 
aa es wr ciakca aes sadaxy oe 1,154,000 1,376,000 
Land Tax and House Duty.......... 290,000 340,000 
Property and Income Tax.......... 3,943,000 4,128,000 
ee wiaseaacasis 2,470,000 2,430,000 
CN endcdcecheudexess..c0aes 90,00C 90,000 

Receipts from Suez Canal Shares 
and Sundry Loange ........... wd 7,500 
eawtussenesakeuetisend 432,532 521,541 








19,754,532 22,159,524 


*Revenue paid into the Exchequer , 
28,673,494 29,091,947 


Total, including Balance ............ 
OTHER RECEIPTS. 
Repayment of Advances for Bullion.. 70.000 400.900 

PORE x ccccoupecaescevescests. . 8,743,494 29,491,947 


EXPENDITURE AND OTHER ISSUES. 


1,105,000 


2,734,090| 1,958,056 


2.754, 000 


£ £ 
642,000 547,000 
708,000 
264,000 
140,000 


310,000 
270,000 
10.300 
143,000 
210,000 
40,000 


91,000 
200,000 


aa 7,500 
4,00) 556 





109,000 
2,058,056 


Total Issues out of the Exchequer 
to meet Payments from 


Ap]. 1,'08, Apl. 1,’07, 
to 


to 
May 23, | May 25, | 
1908. 1907. 
£ £ 
Nations! Debt Services ............-- 5,134.702 5,236,657 
Other Consolidated Fund Services .. 235,142 252,012 
Payments t9 Local Taxation 
Accounts charged on the Consoli- 
dated Fund......... guatindasuannes 
Supply Services .........++++-+++- 


409,744 1,159,483 
13,788,439 13,690,904 


Expenditure ....... 19,568,027 20,319,056 
OTHER ISSUES. 
For Advances for Bullion..... ‘ 250,300 600,000 


For Advances for Interest on Ex- 
chequer Bonds under the Capital 
Expenditure (Money) Act, 1903 .... 

Under Telegraph Acts, 1892 to 1907 .. 

Under Nava! Works Acts, 1895 to 1905 

Under Military Works Acts,1897 to 1901 

Under Public Buildings Expenses Act, 


45,000 
200,000 
235,000 


45,000 
170,000 
290,000 
150,000 


100,000 


“3 164,213 
20,536,027 21,748,269 


40,000 


Act, 1904 ...ccceeeceerecereereecees 


Balances in Exchequer :— In 
Bank of England ........--- ccose] Tpuetae 


859,046 

: 8,407,496; 

Treasury Bills outstanding on May 25, 1908:— 
Bills issued by Public Tender............. eebccseseseusneee 
Bills otherwise issued..............+++- gadwuasecsanduanide 


Pete) cccccecccenceces 
Treasury, May 26, 1908. 


Bank of Ireland ........-.------++ 1,041,592 — 


Ending 


——IssvuEs.—— 

Week Week 

Ending 

fay 25, | May 25, 

1908. 1907. 
z z 


100,000 


910.000 950,000 


~ 910,000 1,050,000 


** ** 
* *- 
** 


40 020 ee 


950,0 0 1,050,000 
c.orDec for Week 


6,702,086 + 1,844,000. + 1073056 


60,000 65,000 


7,743,678 + 1,784,000) + 1008056 


12,000,000 


TEIN, 
TO READERS AND CORRESPONDENTS. 


The Editor of the Economist cannot undertake 
jected communications, but will endeavour to 
are accompanied by a stamped and addressed 


Communications must be authenticated by the name 


to return re- 
do so if they 
envelope. 


of the writer. 
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The Bankers’ Gazette. 
BANK RETURNS AND MONEY MARKET. 


BANK OF ENGLAND. 
AccounTs pursuant to the Act 7th and 8th Victoria, cap. 32 for 
the week ended Wednesday, May 27, 1908. 


ISSUE DEPARTMENT. 





£ £ 
Notes issued ........ 54,651,815 Government debt.... 11,015,100 
Other securities 7,434,900 


Gold coin and bullion 36,201,815 
54,651,815 54,651,815 
BANKING DEPARTMENT. 

£ £ 
14,553,000| Government securities 14,574,906 
3,209,286 |; Other securities 


Proprietors’ capital .. 
eee oveese 


Other deposits ...... 42,811,397 
Seven-day and other 
SE xneeensesnvcic 


Gold and silver coin.. 





62,431 | 


71,063,097 | 71,063,097 


Dividend Accounts. 


Dated May 28, 1908 J. G. NAIRNE, Chief Cashier. 


compared with last week :— 


both departments, Ranking Deposits, Banking Securities, Reserve 


May _6/37,469,387 185,000 in 28,724,670 53,356,960 43,978,251] 27,194,717 5: — 
13) 37,029,269 91,000 out 28,452,320 52,812,842 43,616,226 27 026,949 514 — 
20'37,£71,279 132,000 out 28,311,485 53,458,376 4$3,567,869/27,709.794 5l¥ 
27 37,674,499 2,000 in 28,462,715 53,258,580, 43,401,313 27,661,784 514 24 


Subjoined is our usual table, affording a comparative view of 
the Bank Returns, the Bank Rate of Discount, the Price of 
Consols, the Price of Wheat, and the Leading Exchanges during 
a period of three years corresponding with the present date as 
well as ten years back, viz. :— 


At corresponding date 


June 1, , May3l, May 30, | May 29, May 27, 

with the present week. 1898. 1905. 1906. 1907, 1908. 
Circulation (excluding £ £ £ £ £ 

Bank post bills) ........ 7,777,045 29,500,280 28,945,645 28,822,670 28,462,715 
Public deposits .......... 11,780,209 11,608,528 10,047,867 10,689,604 10,426,983 
Other deposits............ 42.905,514 41,615,526 42,678,571, 42,352,232 42,811,397 
Government securities....) 13,306,642, 15,749,522 15,977,281 15,321,023 14,574,906 
Other securities .......... 32,649,685 28,415,791 31,483,251 30,741,025 28,826,407 
Reserve of notes and coin; 26,046,275 26,836,126 23,176,677 24,864,440 28,462,715 
Coin and bullion.......... | 37,025,518 37,886,406 35,672,322 35,237,110 37,674,499 
Proportion of reserve to 

TE + c,cpuadesneest 48 % 503% 432% 461% 512% 
Bank rate of discount .... 5% 24% 4% 4% 24% 
Marketrate, 3 months’ bills, li Qe 3a 3% 3 la id 
Price of Consols.......... lligs 90}4= 893 84 ha. 87 
Price of silver peroz ... 27ad 267,48 3lad 3id oad 1 


Average price of wheat....| 47s 94 


30s lld 303 44 29s 7d 33s 8d 
Exchange on Paris (short) 25.274-32$ 25.174-22) 25°183-214 25.124-15 25.113-133 
— Amsterdam (short), 12.13-24 12.14-24 12.2¢-38 | 12.12-12  12.2-28 
— Hamburg(3 months) 20.62-66 20.62-60 20.70-74 20.71-75 20.€064 


Clearing-house return .... 155,655,000 246,087,000 201,075,060 214,953,900 191,928,000 


The amount of the ‘‘ other deposits '’ compared with the ‘‘ other 
securities,’’ showed in 1898 an excess of £9,755,829, and in 1905 
an excess of £13,197,735, im 1906 an excess of {11,105 
in 1907 an excess of £11,611, 207. 
£13,984,990. 

At this time in 1905 the Bank rate was 2} per cent. The 
market borrowed from the Bank on the approach of the end of 
the month, but supplies became very plentiful afterwards. Dis- 
count rates were easy, best three months’ bills being taken in the 
open market at 2 to 2x4. Great strength was exhibited in the stock 
markets, owing to a decisive naval victory gained by Japan over 
Russia. 

in the corresponding week of 1906 the Bank rate was 4 per cent. 
Money was in demand, and the Bank lent considerable sums at 44 
per cent., while the usual day-to-day rate in the market was 34 
percent. In the discount market the tendency was towards lower 
rates, and the rate for best three months’ paper was 34 per cent. 
The Stock Exchange was dull. - 


320, and 
In 1908 there is an excess of 
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| of bills and cheques cleared at the Bankers’ ( 
| Special days are given separately, together with the ; 


..+ 28,826,407 | 
Public deposits* .... 10,426983| Notes .............. 26,189,100 | 


1,472,684 | 


*Inclading Exchequer, Savings Banks, Commissioners of Nations! Lebt, and | 


The following were the changes in the principal accounts when | 


Increase. Decrease. 
£ P | 

Circulation (excluding 7-day and other bills) .... 151,230 ........ 
io so senennsedeccncdanscawnsetes See Saebbuen - 
OOP GROTES .oncccccnnsecces ssi cebwenscsecuuee ia; peedews 232,257 
SID OOUIINNNDD o5.n.5 000 0's 0055005000 0<00000 —  -whenseas ; 
COE «ska lsdiuasnsksdnacaswadedckens icc. eeewnee 166,556 
tho ios ois eRe icin athe ee keh Screw eed EDRMED . vecccecs va 
PE tid bac Dikepeerea eyed bhSSSNSOESAbOdH Eds 88 ees Ee DEO scnteces “ 
PD. 6 6.c5666RN 05 SRERRAERELDEDESSSEDRRLESSRSSS 86 ek ew eae 48,010 


The following sbows the amount of circulation, Ballon in | 


and Rate of Discount. for three months ended May 27, 1008 :— 
on 
Gold Circulati Securities ESig 
: ‘irculation laiase aaa S= 8 
Date Coin and ab: a (excluding Deposits p aki — 2 = 
* | Bullion. road or | ‘Bank Post BNKING | HOSCEVE. |i of |2 
out for Bills) Depart- Sng 
Export. ee ment. Rom 
1908. £ £ £ £ £ £ % \% | 
Mar. 4 39,279,584 586,000 in 28,211,510 59,471,150 48,237,098 29,518,074 49% 35 
1] 39,997,883, 668,000 in 27,957,295 60,910,1)5 48,717,736 30,490,588 50 — 
18/40,613,1£6 328,000 in 27,784,645 60,944,455 47,990.295 51,278,511 5133 | 
25 40,763,388 159,C00 in 28,262,015 63,547,376) 51,008,383 30,951,373, 482 — | 
Apr. 1/39,722,848 151,000 in 28,905,630 59,065,969 48,195,795 29,267,218 492 — | _ 
8 38,680,990, 75,000 in 28,914,220 54,965,824 44,538,122/28,210,770 514 — 
15 36,801,140 209,000 out 29,336,715 52,083,754 43,790,785 26,114,425 50 
22,36,970,999, 84,000 in 28,542,220 53.129,131 44,071 595 26,878,779 504 — 
29)37,350,440 44,000 in 28,646,005 53,125,303 43,793,904 27,154,435 51 





— 


lei 


[May 30, 1908. 





In the corresponding week of 1907 the Bank rate was 
and discount rates in the open market were 35 ae 4 Per Cent. 
Charges for day-to-day loans varied between 3 and, per a cent 
Stock Exchange was rather disturbed by the faijure ro The 
firms. OF several 

BANKERS’ CLEARING RETURNS. 


The following figures from the official returns show the amc 
learing-house. 


° total increas 
or decrease to date in each case :— CTease 



































| Country tir, 
Weeks Ending Town Clearing. | Clearing, Total 
Jan. 1to A . 2,897 696 oor : ae 
an. Lto Apl. 1 ....ceeeeee- . J P| 274,856,000 2 199 ce 
April Dv connshinstinen 215,950,000 | 23:919.000 aya gaa 
i. casesmenennes 234,653,000 | 21,813,000 256 dee ee 
at eanenines bane 157,458,000 | 14,595,000 1720 
DP dsincuiassaete 227,398,000 | —19.592\000 246 Gage 
May 1S weguemvebaaes 213,798,000 | — 23,938'000 231 Tee 
as ieee aeceishneneas 179,659,000 |  — 20.876,000 200,535,000 
ROE 224,271,000 | 22,176,000 246.447'009 
BE ccccccvceces 173,625,000 | 18,303,000 191,928 09, 
—_— — | sian s 
Petal, FSGS. .ccseccescese wn 4,524,508,000 | 440.058,000 49¢4 87 yA 
| Corresponding total] 1907 .. 4,953,559,000 | 433,406,000 Sscoe 
Inorease or Decrease in{ — 429,051,000 | + 6,662,000 422'389,009 
SD cases xivntacdces i) = 866% |= 153% = 784% 
Gross total in 1907 ........ 11,656,950,000 1,073,443,000 12,730,393 
ee iscngsecscouseges 11,719,021,000 | 992,313,000 12'711.334 on9 
Increase or Decrease in {| = 62,071,900 | + 81,130,000 + * 19'059'999 
Dba. saessaseoenn « = O52 % = 8°17 % O15 & 
SPECIAL Days. 
Stock Exchange Pay Days. | Consols Pay Days. , “— _— 
wo l. 
£ Date, &£ Date, £ 
1907, 1907. 
Jan. 67,757,000 Oct. 3 43,808,000 Oct. 4 40,870,000 
68,678,00C Nov. 6 44,501,000 Nov. 4 44,883,000 
| Feb. 68,133,000 Dec. 2 53,253,000 Dec. 4 36132000 
56,300,000 i908. 1908. 
| Mar. 61,076,000 Jan. 3 54,910,000 Jan. 4 3849200 
61,971,000 Feb. 5 54,052,000 Feb. 4 36,078,000 
Apl. 62,515,000 Mar. 2 64,418,000 Mar. 4 38.9930 
lace 64,437,000 Apl. ] €3,283,000 Apl. 4 33,584,000 
BD Bi scatacves 65 884,000 May 6 42,957,000 May } 44,391,000 
Total, 1908 ...... 574,551,000 ee 273,620,000, .. 197,544,000 
Corresponding 
total, 1907... 796,249.000 ., 274,923,000 .. 256,734,000 
| Iac. or Deo.{ — 222,298,000 .. + 4,697,000 .. — 59,190,000 
in 1908 .... { 


= 27°89 % ee = 171% * = 205% 





Gross totalin 1907 1,822,275,000,  .. 631,893,000 .. 542,513,000 
| SRO REP éesceces 2,031,582,000 .. 644,534,000, 524,816,000 
| ime. or Dec.) — 209,509,000 .. — 12,641,000 ., + 17,697,00 

in 1907 ....9 = 10°30 % ‘ = 196% a = 3374 


_ PROVINCIAL CLEARING RETURNS. 
| 1908.) 1907. 


Inc. or Deo, 














MANCHESTER-— £ | £ £ % 


Jan. 1 to May 16...... '119,256,500)122,154,900 2,898,400 
Week ending May 23 .. 








Total to date...... 124,359,500 125,891,100 —1,531,800 121 





-_-|\---_-__——- — 


LIVERPOOL— 


| 
Jan. 1 to May 16......, 72,521,500, 77,300,200 —4.778,700 618 
3,516,300 2,879,800 + 656,500, 2210 


Week ending May 23.. 





Total to date....... 76,037,800, 80,180,000 —4,142,200 516 


——— 





BIRMINGHAM— 
Jan.1 to May 16...... 
Week ending May 25 .. 


919,200 727,600 








Total to date...... 22,936,200 25,852,300 —2,896,100 1121 


——_— 
—_———— 





—— —-  — 


NEWCASTLE-ON-TYNE— 


| 0,200 —5,088,100 2241 
Jan. 1 to May 16...... 17,612,100, 22,70 regret 


— 


Week ending May 23 .. 865,300) 1,117,600 — 


—_ 





Total to date...... 18,477,400, 23,817,800 —5,340,400 2242 


—_— 
—_ 


a 


BRISTOL— e 


Jan. 1 to May 16 ...... 11,989,900 12,359,600 — 569,700 a 
398,900 + 137,700 9 


—_— 


932000; 18 


Week ending May 23.. 536,600 


eS | | 


12,526 500 12,758,500 





Total to date...... 


, | 

The principal items in the latest weekly accounts eae 
by the leading Continental and the New York Ass pom yee ~ 
are compared below with the previous statement and wl 


corresponding statement of last year :— 


BANK OF FRANCE. 


Cc 
May 21, May 14, May %3, chs 
1908. 1308. 1907. Last past Year 
Week 
ASsETs, £ £ £ £ 


Coin anu bullion—Gold 119,049,000 117,644,000 165,241,000 + 1,40 ,000 


Government securities .. 


LIABILITIES. 7 2,469,000 
| PRONE. sssscesrarsassenes 189,921,000 192,242,000 187,452,000 rye 330,000 
Government deposits.... 7,887,000 6,593,000, 7,057,000 + 1. 207,000 


| Private deposits ........ 20,100,000 19,683,000! 20,307,000 + 417,000 


;. Pe Sete FA ILD ES 





231 
5,102,800} 3,736,200 +1,366,600 3657 


eee 


22,017,000 25,104,700 —3,087,700, 1223 
191,600 26°33 


—— 


Seer 


has 


a 


PELE 2 Pe PES 


ompirative Increase 


Cu 


£ 
+ 13,808 0 
00) — 2,895,0 
a Silver 36,553,000 36,403,000 39,406,000 + 150,000 7 


15,704,000 15,704,000 15,704,000 » (gens 3,422,000 | 
| Discount and advances... 55,970,000 58,405,000 64,392,000 35,C 





1 Coin | 
+ Disco 


| Notes 


| Depos 


Coin 


Disco 


| Fold 
| Balan 


fore 


| Forei 


eur! 


| Disco 


| Notes 
j Depo: 


Gold 


Silvei 


| Loan 
| Span 
| Trea 


ti0! 


Cires 
Depo 
acc 


| Tota 
| Inlar 
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|} Gove 
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Curr 
Dep 


Not 
Cay 
De 


Tre 
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NETHERLANDS BANK. 


THE ECONOMIST. 


May 23, May 16, May 25, Last 
1908. 1908, 1907. Week. Last Year. 
— £ £ £ £ £ 
on and bullion—Gold 7,700,000 7,699,000 5,330.000 + 160,009 + 2,370,000 
Coin and Silver 4,315,000 4,259,000 5,599,000 + 56000 —- 1,284,000 
Discounts and advances 11,262,000 11,617,000 11,407,000 — 355,000— 145,000 
LIABILITIES 
er lation . see 22,035,000 22,582,000 21,575,000 — 547,002 + 460,000 
N > PF 679,000 337,000 881,000 + 342,000 — 202.000 
ve Si4 
IMPERIAL BANK OF GERMANY. 
~ May 23,  Mayl5, May 25, Last oka te 
1908, 1903. 1907. Week. T.ast Year. 
ASSETS. £ + £ £ £ 
Coin and bullion .....--- 51,182,090 49,751,000 49,240,000 +1,431,000 + 1,942 000 
| piscounts and advances 51,269,000 52,045,000 53,231,000 — 774,000 — 1,982,000 
| sd UU fABILITIES. 
Notes in circulation .... 63,73%,000 71,448,000 67,557,000 —2,714,000 + 1,177,000 
ee yunts.....-.- 35,379,000 34,039.000 37,121.000 + 1,340,000 — 1,742,000 


Current ace 


AUSTRO-HUNGARIAN BANK. 


May 25, May 15, 
1908. 1908. 
AssETS £ £ 


Coin and bullion—Gold 46 758,000 46,673,000 


May 27, 
1907. 
£ 
45,644,000 + 


Last Year. 
£ £ 
85,000 + 1,114,009 





Silver 15,335,000 13,305,090 12,732,000 + 30,000 + 603,009 

Discount advances, Kc... 20,444,900 21,304,000 27,252,000 — 860,000 — 6,788,000 

LIABILITIES. 
Circulation 71.627,000 73.889,000 72.071,000 —2,262.000 — 444.000 
BANK OF NORWAY. 

asi May 22, May 16, , May 22, Last | 0 gn 
i 1908. 1908. 1907. Week. Last Year. 
| ASSETS. £ £ £ £ £ 
| Yold .....--eeeeeceeeees 1,493,000 1,465,000 1,801,000 + 23,000 — 308,000 
| Balance abroad and 
| foreign bills .......... 1,205,000 1,277,000 1,103,000— 72,000 + 102,000 
| Poreign Government se- 
ee "Serer 555,000 555,090 471,000 aa + 84,000 
| Discounts and loans .... 2,641,000 2,652,000 2,590,000— 21,000 + 51,000 
LIABILITIES. 
| Notes in circulation 3,913,000 3,966,00C; 3,961.000— 5%,000 — 48,C00 
| Deposits at notice ...+2. "492000 552.000 537.000 — 40,000 —_4.000 
BANK OF SPAIN. 

a. May 23, May 16, May 25, Last a 
| 1908. 1903. 1907. Week. Last Year. 
| ASSETS. £ £ £ 2 £ 
DE cae ewene cane ens 15,576 090 15,557,030 15,492,000 + 9,000 + 84,090 

Silver veeeece eee 26,577,000 26 4909.000 25,528,000 + 168,090 + 1,049,000 
| Loans and discounts .... 36,799,000 37,249,000 37,132 000 — 450,000 — 333,000 
| Spanish 4% stock ...... 13,779,000 13,779,000 13,779,000 ‘ ee 
| Treasury bills, obliga- 
| tions, &e ec aeeseeee. 6,000,000 6,000,000 6,009,000 aa a 

LIABILITIES. 
Cirenlation.............. 62,420,000. 62,738,000 61,061,000 — 318,009 + 1,359,000 
Deposits and current | 
accounts .. 20.448.000 29.737. 000 21,55200) — 239000 — 1,104,000 


BANK OF ITALY. 


May 10, April 30, 
1908. 1908. 
ASSETS. £ £ 
errr 40,718 900 40,788,000 
eT arr 13,867,000 14,305,00C 
S PUNE DEED vceceeadsces 2,795,000 2,841,000 
POD cccenccecsenke 2,623,000 3,221,090 
| Government securities ..| 6,367,00C 6,144,000 
Other securities ..... --» 1,533,000 = 1,537,000 
LIABILITIES. 
Note circulation ........ 50,785,000 51,555,000 
Current accounts........ 3.617,000 3,668,000 
Deposits at notice 4,458,000 4,740.000 


| Silverand subsidiary coin 


May 10, 
1907. 
z 


“* 


45,021,009 — 
2,626,00) — 


4,187,000 — 


BANK OF RUSSIA. 


May 8/21, May 1/14, 


1903. 1908. 
ASSETS £ £ 
ASE Renee 97,498,000 97,456,000 
Balance abroad ........ 14,695,006 15,441,000 


7,586,000 7,583,000 








May 8 21, 


1907. 
£ 
92,855 000 
25,293,000 





I+] 11 


42,000 + 4,633,000 


— 745,000 — 8,597,000 
6,336 000 + 


3.000 + 1,209 000 








Securities and shortloans 28,706,000 28,815,000) 28,100,200 103,000 + 606000 
Other loans and advances 13,390,000 13,383,000, 13,773 09C 7,000 -— 385,000 
Securities belonging to 
DA ccnennsees ceils 8,794,000 9,120,900 9,059,000 — 326000 — 265.000 
Miscellaneo ae 4,776,900 4,608,000 5,624,000 + 168,000— 848,000 
Balances due by 
branchesandtreasuries 767,000 892,000 + 767,000— 125,000 
' 176 213,000 176,406,000 179,992,090 —- 193000 — 3,779,000 
: sTABILITIES, —__——_ -——- TS eee an aa ee 
Notes in circulation .... 103,063,000 102,550,900 113,833,090 + 513,000 —10,830 000 
Capital of the bank...... 5,500,000 5.500,000 5,504,000 - |= 4,000 
eposits and current 
_MCCOUNES ....... cc eeee 52,629,000 53,408,000 46,364,000 — 779,000 + 6,225,000 
swe iry account ...... 7,141,000 7,505,000 5,198,000 — 364,000 + 1,943,000 
Miscellai MON cicicens 3,405,000 3,189,000) 3,681,000 + 214,002 — 278,000 
Balances due to branches 
and treasuries ........ 4,477,000 4,254,090 5,352,000 + 223,000\— 875,000 








176.213.000 176,405,000 179,992.000 — 193,000|— 3,779 000 


a May 21, May 13, 
1908. 1908. 
ASSETS, £ z 
- and bullion ........ 6 257,000 6,148,000 
ther : CUrities 2... .coce 23,475,000 23,450,000 
. ABILITIES, 
poten In circulation .... 29,095,000 29,561.006 
| vurrent accounts........ 3,386,000 2.944.000 
SWISS NATIONAL 
May 22, 
. 
ASSETS. 
Coin and bullion—Gold .........00. 3,431,000 
' WN ci ttamecud 282 
Discount A” la Bvenees mn 2 659,000 
: LIABILITIES. 
pet in circulation ...........0. 5,339,000 | 
NUM Ss sscncdeanbnagusodamode "896,000 


NATIONAL BANK OF BELGIUM. 


May 25, Last | 
190/. Week. Last Year. 
£ £ 
4,881,000 + 109,000 + 2,376 009 
24,455,000 + 23,000— 980,000 
28,627,000 — 469,.000+ 468000 
3.587.000 + 442,900— 201.000 
BANK. 
“May 15,, May7, , Lass 
1908. 1908. Week. 
£ £ z 
3,412,000 3,333,000 + 19,070 
281,000  292,000+ 1,000 
2,892,020 3,101,000 — 233,000 
5,440,000 5,678,000 — 101,000 
831,000 846,000 + 65000 


Last 
Week. Gast Year. 
£ £ 
70,009 
439,000 
45,000 
598,000 
223,000 ‘i 
4,000 | 
731,000 + 5,764,009 | 
51,000 + 991,000 
282,000 + 271.000 | 
Last Last Year. 
Week. 
£ £ 


} 


1163 


_ NEW YORK ASSOCIATED BANKS. 


May 23, May 16,; May 25, Last 
1908. 1908. 1907. Week. Last Year. 
ASSETS. £ £ £ £ £ 
Specie ..... éiuanenduan 62,412,030 62,796,000 44,238,000 — 384,000 +18,174,000 
Legal tenders .......... 13,732,000 13,936,000) 14,532,000 — 204,000 — 800,000 


Loans and discounts .. 


LIABILITIES 


. . 243,810,000 240,224,000 225,278,000! + 3,586,000 + 18,532,000 


Circulation.......... 11,454,000 11,442,000! 10.132 000 + 12,000 + 1,322,000 
Net deposits (ine. U.S.) tts 

Government deposits) . 259,384,000 255,244,000 222,528,000 +4,140,000' + 36,856,000 
U.S. Government de- 

DONE 2b 40 icaveatnees 6,134,000 6,340,000 6,334,000 — 206,000-— 200,000 
RESERVE (Specie & Notes) 76,144,000 76,732,000) 58,770,000 —- 588,000 + 17,374,000 
Legal reserve............ 63,846 000 63.811,000! 55,632,000 +1,055,000 + 9.214,000 
Excess of actual reserve 11,298,000 12,921,000! 3,138,000 —1,623,000 + 8,160,000 


BANK OF SWEDEN. 


May 23, Mayl6,. May 25, 
1908. 1908 1907. Last Week Last Year. 
ASSETS £ £ £ £ £ 

Gi vaviitaxcceunaudacaa 3,892,000 3.895,000 4,14+,000 — 1,000 — 252,000 
Balance abroad and 

foreign biils .......... 1,480,000 1,527,000 772,000 — 47,000 + 708,000 
Swedish and foreign 

Government securities 315,000 316 000 588,000 — 1.000 — 275,000 

Discounts and loans .... 12,150,00C 12,573,000 9,856,000 423,000 + 2,294,000 

LIABILITIES. 
Notes in circulation .... 9,296,000 9,588,000 9,396,000 — 292,000— 100,000 
Deposits at notice ...... 2,222,000 2,367,000 2,212,000 145,000 + 10,000 


In the above tables the Reichsmark is converted at ls; the Austrian crown 
at 10d; the Dutch florin at ls 8d,the Swedish kronor at 18 per £,the Norwegian 
kroner at 18/15 per £, and the franc, lira, and peseta at 25 per £. American 
currency is reduced into English money at 4s per dollar 

Discount and Loan Market.—Throughout the early 
part of the week discount rates were sinking, and by Wed- 
nesday they had come down to below 13 per cent. In other 
words, the market rate was slightly more than half the Bank 
rate, and little doubt was felt that the directors at Thursday’s 
meeting would bring the minimum down at least’half a point. 
The expected reduction was made, but outside rates almost 
immediately hardened, and rose to 1} per cent. on Thursday 
afternoon. To-day (Friday), however, they are easier, and a 
fairly large business has been done at 1,4, while three 
months’ bills have in some cases changed hands as low as 
1} per cent. Money rates were low all the week, but on 
Friday Stock Exchange day and general end of the month 
requirements caused a brisker demand, and lenders were 
getting anything between 4 and 2} per cent. Thursday’s 
Bank statement showed an increase of £12,261 in Public 
Deposits, and a decrease of £232,257 in Other Deposits. 
Other Securities had fallen by £166,556. The coin and 
bullion had increased by £103,220 (the total stock being 
£37,074,499), but the note circulation was swollen by 
£151,230, so there was a net decrease of {£48,010 in the 
Reserve. The Reserve now stands at £27,661,784, and its 


| ratio to liabilities is 513 per cent., against 51} percent. a 
| week ago, and 46) per cent. at this time last year. 





The subjoined table shows the rates quoted from day-to- 
day during the week :— 


Week Sat. Mon, Tues. Wed. Thur. 91) 
, ee ee ee oe eh ee 
SD: ccnandca duecadeesecase 5 3 3 3 5 24 24 
Market rates of discount :— 
60 days’ bankers’ drafts ........ li $814 2 1% §12 Glee F118 Fly 2 
3 months’ do........... xaseees Wi o1f 212 12 €1f4 F128 thle 2 
i 2 42 ls ls l lg hf 
PUI Giiac esiatdccesacaves 2h 29 27k «62g C8 af 2s 23 
Loans :—Day today ............ 4b oa olgl «6618 6k «6b ORG 
eR a RA lg lt Wu glk GU 2 if 
Fortnight (at last Settlement).. 22 23 23 22 24 24 24 
Deposit allowances:—Banks .... 14 1} 1 ls ig 1 1 
Discount houses at call........ 4 1} if ly l¢ l 1 
eee eee l ly i} ls l? lt i 


rhe following is a comparison with previous weeks :— 


© . 
5? Bank Bills. Trade Bills.* 
25 
-s 3 Months. 4 Months. 6 Months. 3 Months. 4 Months. 6 Months 
1908. % % % % % Ye % 
Feb. 1I4..3 33 3a 33 4 4 3344 BB 4 
2../5 3 3a 33 3304 3 2 
28..33 4 3 33 3a 34 34 3 
Mar. 6..3¢ 4 5 3 3 3 2 34 213 
13..34 4 2% $8 23 23 3 4 3% 3 3 
20../2 ate 2 2 23 3 3 3 
27..3 28 23 23 3 3 3 i 
April 3.. 24 2m «0h 2 2) 23 2? 34 3 
10.. 22 2ra & | 22 fs | 28 2 | 2 2 3 2g 3 
15..24 & 22 + 34 24 ata 3 3+ 634 4 
24..24 & 2x ta 2 23 & 5 3k h 34 
May 1.. 2x 28 8 2; _ 2 3} 2? 333 34 
%../13 2 2g 23 23 & 2% 3 23 3 i3 3t 
15.. 14 lee 2 #25 ; = um Sis * 
22../12; 1} 2 4 | 2% 2t q 24 313 
29.. 1 lis g 1g ¢ 23 2 2 2? 





° These rates range {rom those carrent on tne very best paper to those paid 
on bills for which the Bank rate is usually required. 

Messrs Samuel Montagu and Co. write as follows on the 
market for bar silver :—-‘‘ The upward movement, which we 
noted last week, touched its highest point on the 22nd inst., 
when the quotation reached 24}$d for cash, and 243d 
for two months; a sharp reaction tollowed next day, and the 
price fell jd for spot and jd for forward. During the suc. 
ceeding few days the market was active and fluctuating ; pur- 
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chases were made for China and also for the Indian bazaars, 
where spot still commands a considerable premium over 
silver prompt shipped from London. On the oth inst. a ship- 
ment of 620,000 ounces was made from San Francisco to the 
East. Silver continues to accumulate in the Indian 
Treasury ; they held in all between 40 and 50 million ounces 
ofsilver rupees more than at the similar period in 1907. This 
week the India Council sold the whole amount which they 
offered in bills on London—viz., £500,000. The quotations 
to-day, 244d for cash and 242d for two months, are *,d and 
$d respectively below those on the date of our last circular.” 

The following is from Messrs Pixley and Abell’s Circular, 
dated May 28th :— 

Gold—Bar gold, fine, 77s 10}d per oz standard ; United States gold 
coin, 76s 5d per oz; German gold coin, 76s 5d per oz nominal ; 
French gold-coin, 76s 5d per oz nominal ; Japanese yen, 76s 5d 
per oz nominal 


Silver — Bar silver, fine, 248d per oz standard; ditto two 

months’ delivery, 248d per oz standard; cake silver, 26/4 per 
oz; Mexican dollars, nominal; quicksilver, £8 2s 6d, 3 per cent. 
discount. 
_The India Council on Wednesday offered for tender 
Rs.1,000,000 in remittances on India. The tenders amounted 
to Rs.60,265, at 1s 3 29-32d. The following state- 
ment gives the result of the sales from the beginning of the 
current financial year :— 


Rs. £ 
April 1, 1907, to March 31,1908 ....... . 226,569,537 .... 25,132061 
April 1, 1908, to May 20, 1908 .........+ .  _*1,638,093 .... 108,566 
Week ending May 27, 1908 .............. 65,265 .... 4,326 


1,705,358 ..06 112,892 





Allotments since last week :— 








Rs. 
Wednesday ...... 15,000 in bills on Bombay ........ At 1s 329-32d in full. 
99 tenes 45,265 in billson Madras ........ At ls 3 29-32d,in full. 
i. | wabae 37,912 in bills on Bombay ........ At Is 3 29-52d. 
SD. Scke5s 150,884 in billson Calcutta. see. Atls5 29- 32d. 
The amount to be offered next week will be Rs.1,000,000. 
The foreign movements of gold to and from the Bank since 
last week have been as follows :— 
ARRIVALS. £ WITHDRAWALS. £ 
Mon., Egypt ........ 82,000 Tues., S. America .... 75,000 
Thurs., Paris... csciesss 5,000 Net influx ............ 12,000 
87,000 87,000 


The movements in the spot and forward prices of bar silver 
from day to day during the week have been as follows :— 
Cash. Two Months, 
a d 
May Bircccsoccsecccescccccce Bboy cove Wey 
op BB wwnvccceccecdcscccesce Beep cove Bey 
09. BB wccwcccwewccsccssccses BHR ccce Mig 
9 Bh wosrccccccvevccccccccce BAig cove By 
9. BB posesccccrcgccceccsccce BAR coon BG 


” DD isin adadeanavcuas cess 24 eeee 245% 

The Capital and Counties Bank, Li:ited, announces the 

opening of a branch at Sevenoaks, on the completion of 
alterations to premises in the High street. 

FOREIGN RATES OF EXCHANGE ON LONDON. 


New York .. 29 2/44 ” 


29° 4°854 60 days Shanghai... 


LONDON COURSE OF EXCHANGE. 


Price Negotiated on 'Change. 


_ 1164 THE ECONOMIST. 


| | 
Rates | | ,| Rates 
somes of Ex-| Usance. | —_ of Ex- |Usance. 
* change.! | “* change. 
POT waves May 29, 25°24 , Cheques Lisbon ...... May 27 47-4 At sight 
Brussels ....; — 27) 25°174-84 ” Madrid ...... — 29, 28°40 ” 
Amsterdam... — 27/ 1211-4 Short Italy ........ — 27 25°114-13 ” 
Berlin ...... — 29 2041 » Rio Janeiro..; — 27 15-,d 90dysst | 
El owceces — 27: 20°30 3 months Buenos Ayres — 23 484d 9S30dysst 
Hamburg — 27; 2040 Short. Montevideo..!— 1 5Sly,d W9dysst 
Frankfort ... — 29) 20°38 > Caleutta ....) — 29 1/333; \teleg’ph 
Vienna - — 27 24:00 o Bombay «= 29 /34a) transfer 
St Petersbrg.. — 27 94874 3 months Hong Kong..| — 29 1/9 ” 








[May 30, 1998 | 
i} 


te 
AUSTRALIA, 
London on Australia. Australia on | 7" 
Buying. Selling.) Buying. ie AT 
ce” WO ee ok Selling. | 
984 On Demand.. Par. | 993 On Dy mand. 101, i 
- Beta « | oe ee — | 
973 60 djs ...... -» | 998 60 dis * nt | 


The discount quotations current in the chie{ 


S43 conti Janta! 
cities are as follows :— Inenta] 


Bank Open Bank 0 
Rate. Market. Rats Jpen || 
o % : Market, } 


Paris ...... 35 Jan. 23, 08] 1? | Genoa...... 
Berlin...... 5 Apl. 27, '08} 35 
Hamburg .. 5 Apl.27, 08} 3 
Frankfort .. 5 Apl. 27, "C8; 3% | Madrid .... 44Sep. 24.193 
Amsterdam . 3}Mar.23,'08] 23; Lisbon .... 6 Jan. 9.08 
Brussels .... 5;Mar.28, '08} 3 | Stockholm.. 6 Mar.3]. '0g 

33 9 

3 

3 


som 


Jan. 27,°08) 3; 
3 Geneva .... 54 Mar.19, 93) 3° 


3: | St Petersbrg 6 May 9,708 nom 


AON 


ao 


Vienna .... 4 May 7, '08; Christiania . 54Jan 30, '08) 
Rome ...... 5 Jan. 27, '08} 3: | Copenhagen 6 April 6, 08) 
Turin ...... 5 Jan.27, '08} ; F 


At other centres the latest recorded quotations are: 


o/ 
wo 


New York (call money).... 1} Calcutta, Bank min....,.. 


nanan & 


Ditto (endorsed Bills) .... 33-4 Bombay, Bank min...” 
The following are the standards for gold points of the 


principal gold exchanges *— 
Francs. FRENCH. Marks, GERMAN. Dollars. A 


é. MERICAN 
324—4 p. mille for us 20.52—5 per mille forus 4.89 er mille for us 
224—Par 20.43 —Par 4.867—Par 
124—4 p. mille agst us | 20.33—5 p. mille agst us | 4.827--3 per mille ags us 


The latest exchanges are :— 
5 


French “cheque’’ exchange 25f 124c, or 4 per mille agst us 
German short exchange .. 20m 41pf, or 1 per mille agst us 
New York exchange 

‘* Cable transfers’’ ..-...$4.874, or 1 per mille for us, 


THE STOCK MARKETS. 


Consols, July 1 
With the exception of the American market the Stock 
Exchange has enjoved a week such as it has not experienced 


' 
Stock EXCHANGE SETTLING Days. 
CONTINUATION. Pay Day 

Mines, June 9 General, June 12 
General, June 16 

| 

' 

| 

' 

| 


} for some time. Everything was favourable for the markets || 


moving in an upward direction. The absence of any large 


} 
| 


additions to the gilt-edged market, the definite contradiction | 


to the rumour that the Transvaal were about to make an 


appeal for $5,000,000 in conjunction with the ease of money | 


favoured the buoyant feeling of the markets. Now that the Bank | 


| 


rate has been lowered to 2$ per cent., and the international | 


| situation is clear of all anxiety, we may expect the stock 
| markets to benefit from the ease of money for some 
| time. At the Consol carry-over on Friday the continuatioa 
rate was very light, being generally 1} per cent. With mone) 
obtainable for carrying over Consols at this easy rate, the 
market was not slow to appreciate the cheapness of the 
premier security, and before the close of the day the price 
had advanced to 87}. Now that it is advantageous to carry 
over Consols, the market discovers that there is no vey 
great amount of stock to be obtained, and the benefits 0 


three years are now being perceived. 
| The Stock Exchange will be closed on Saturday, June 0. 
_ British Government Securities.— Unquestionably 


| influence of cheap money has been predominant in the Funds 
| during the past week, and now that the Bank rate has bee 





large purchases for Sinking Fund purposes during the past | 


| 


f the | 


| 


On Usance. * eT ; * tant 
May 26. May 28. | lowered with a possibility of further reduction at no distan 
ao ald Cheques) 25 12) 25 15 25 1g 25 133 | date, gilt-edged securities are likely to advance gg 
ver ieeet eesketaatses: Smonths 25 264 25 314 25 274 25 324 | The improvement, however, did not commence F the 
DEE. csbertsenbannsneoies _, do 25 274 25 524 25 274 25 324 | beginning of the week, and it was not till the prospect 0 the 
PS nT sateenennesenstaseyes a - Ff = wie a : ‘4 official minimum being covered seemed beyond doubt tht 
i isienihepicasaatookies | 20 61 20 65 «20 60 20 64 | Consols rose above 87, carrying with them several othe 
Hamburg ..........+-. iketbnn - 20 61 20 6 20 60 20 64 prominent securities in the list. One satistactory item = 
EE Li cal si hgs cneaeseunnes » | 20 61 20 6 20 60 20 64 |! ~— se oe enmour that the 
Vienna and Trieste ............ - 24 28 24 32 24 26 24 30 | news was the definite contradiction of the rum ~ “ 
BF BEEP, «+s onesrspeseeesnss are " 25 4 25  & 25 7 25 ont ransvaal Government would issue its i an “en Bra 
i -- _ — a peeeorret ere : 24%, 2444 24%, 2444 financial needs of the colony would be me t | Bp a " ied 
Genoa, Naples, &c. ........c00- a 25 374 2 425 25 36: 25 41%) of Treasury bills. so that with the laying of the re 
I ¥ See: secseses ” ak ane ans sch° spectre of another addition to the gilt-edged im chet 
SID inn chschancniiead ~ 25 3425 41° 25 35 25 40 | ward movement was accelerated. ; ry change Mealisatiol 
| ie dicen ia iat rate, which had been anticipated, led to s ere 
OTHER EXCHANGES | when the announcement “a actually made, but es , 
pee POvEe ANCA. Te advance took place yesterday, and prices | aie at 
ee ee BOS pm.| Sight .....cccccecse 9% dis, | Mprovement on the week. Consols close veh higher, at 92 
ai cease rin PPE sodays IL g 20" | at 87}, and Irish Land stock is no less than 1} bighe® © fy 
ii od tal Se he A lt tl A » | Local Loans, Transvaal securities, and Indian eae 
OR hale a se, I ee ia UE ce | higher. In the Corporation list, London issues Seana 
De, sions cr ; ' and Colonial Government stocks have also moveG Ups 
oes —$ $< 
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—<—__————  Crosine Prices, —-s 
my ! Move- 
a Sat. Mon.  Tues,| Wed. Thurs, Friday ment. 


as os eee 86 i 86h y 864 9 864 9 874 2 872 
""* Ql 24 914 2 2h Gig 2h 92 4 92 92 


| 
| Ome. ie June 
p a/c sure 91 
Ee ue Pr 843 53 84 at ad 53 8495; 8546 8536 8596+ 1 
| 


8738 + 1} 


> 
+ 


fred. ich La) 90h 1 901° 9051 9041) 91g Sig2 9192+ 13 
National War Loan | 


09a, Stock 994100994 100 994100 994100 9931003 9931003100 4+ 4 
7 o | 
Exchequer 3% Bas» 100 4100 4100 34100 4100 4100 4100 4 


red. 1 
De ie. Bas. = 295 100.9S4 100994 103994 100 993 100993100} 9931003 + 3 
1906 ans 34 Stk 964 3 WE 2 GE 2 WE 7 99 4 99F 7998 100+ 1 
Local Loans So ot 97h 84) 974 8h 974 81 98-9 98 9 9829; 99 3+ It 
| ae hl 260 5 260 5 260 5 260 5 (261 6 264° 9 26570 + 5 
= 34% red. 1931 994 4993 een 994100 993100} 1003 $ 101 ‘+ 12 
India 9% Tt ioa8.. 89 4) 898 $ 89490 89190 | 89390; 9051" 91k + 28 
Do 24% 1926 ..-. 15 7;7 7 % %7'%3 7) 76 8 76 8 7% 8 + 1 
Do rupee 1854-5 62h 34) 62h 3h 62h 34 62h 34 624 34 624 34 624 34 
m cone, 34%. -.. 102 3 162 3 102 3 102 3 |102h 341025 34 1024 34+ 
et ater Bd.3%B 90k 14) 90 14 904 14 1 2) 91g 2492 3 93 4+ 2 


RE 


Foreign market has been the most striking feature of the 
| week, Whether it was that sentiment in favour of interna- 
| tional securities was influenced by the visit of the French 
| president, or that Paris seized the opportunity for putting 
|| prices higher, is of little account, but, led by Russian loans, 
| prices in this section have been firm throughout the week, 
|| and though the foreign bourses were closed on Thursday, 
1 London maintained the market with a strong tone. The 
|| buoyancy of Russians has given the tone to the other loans, 
| 


| 


and a considerable amount of theory has been evolved in 
explanation of the continued partiality of French investors 
for Russian securities. We doubt, however, if there has 
been or is likely to be much genuine investment here in 
|| Russian bonds. The activity is largely speculative. A relapse 
in Brazilian loans has been another feature of the market. 
‘| The risk of the valuation scheme breaking down has been 
‘| discussed many times since its inception, but the prospect 
|| of a bumper coffee crop in Brazil, with forced sales in Europe, 
| brings the danger nearer. Criticisms have been levelled at 
| Brazilian finance, and during this week prices of the loans 
| have been marked lower without any great amount of selling. 
| Argentine loans, on the other hand, have been firmer and 
| there has been some speculative interest in the Peruvian 
| Corporation. 

The tollowing are the latest closing prices, &c., of some of 


'| the leading stocks :— “ Making-up 
Prices.” 
May 27. May 12. 


| -—Closing Prices—, Rise 
| Last Week, To-day. or Fall. 





|| Argentine 5%, WE kucncs BO « BM we Oso Bee 105° 
|| Do Rescission .........+. ee 90k ee QOk oe .- «+ oe FOE... 898 
1} Do National Cedulas“B”.. 45x 1. 495 oe ee +s we 45 oe 464 
|| Brazilian 4% Bonds, 1889...... 843 we 83h «eo — foe 835 .. 82R 
Do W. of Minas 5% .....e+ 953 oo 95 «eo — fee hoe 948 
| Bulgerian 6%, 1892..... nom ee «we oo + «ge oe 1034... 105 
| Chilian 44%, 1895....... eseesee 864 «.. 86h we ews we BOR oe 853 
|| Chinese 7% Silver, 1894 ...... 954 oe ee . 666k eae 95 oo BB 
|} Do Gold 189€,5% ..... ea en eee ee re 
|| Egyptian 4% Unified Debt .... 200f .. l00Z .. .. «+ oo 100b .. 100} 
|| Do 34% Converted...... cose «= oc | «=6C—8KI ane oo GB os B 
oy Ss Miicsvecenas cocnkets eee 96 we 96 ee aot 
|| German Imperial 3%, 1891 .... 81s we Te decd. a0. ee, eee 
SAINT hccccicesececs ee a o © wu«t § Sa @ 
‘| Do Monopoly, 4% ....... wee 50 ee eae 
{| Hungarian 4% Gold Rentes .. ae om re 
1 Italian 33 % Rentes ....... soo. ME co SRE ° se an’ ty ce ee 
| Japanese 4% Sterling ........ a ee 82 .. + # ee 82 a 
1} Do 4}%, 1905 .....escceees « 90h co DE ce + ee Wee BBS 
1} Do 5%, 1907 (New)......06. e STR lke 972 . + Ree 915 964 
|| Mexican Cony., 1899 ...... coon «ORR lee Re HF OF oe MS wn TG 
Peruvian Corp.,6% Debs. .... 974 «- or we ve Seow OS 
Portuguese (NeW) ...ccceceece 64 ee 65 <? de 642 .. 63 
Russian Ser. I1.,4% ..... oda sf —— ee ae 
|| Spanish 4% Sealed....... secne «| wt we Bi = 
|} Turkish 34%, 1894 .......0. a eon eer 
1} Do 4% Unified.........00. as 954 .. 952 .. + Bee 5.0 SB 
| United States 4% Loan..... .. 122 «2 322 se vo ce oe 2s oe 
|| Cruguay, 34% Bonds ......... — ££ «= Boe Bos Oe 
| Venezuela 3%, Dip. Debt...... 47 ee 47 “ee 6 de See 
| British Railways.—Though the Home Railway market 


| 
F ; ; 
|| 88s now been relieved of anxiety by the settlement of the 
i 
' 


B || shipbuilding dispute, the announcement of the result did little 


the wee . 


more than reassure the market, which was faced by bull 


, sales before the carry-over. When this was disposed of, how- 


ever,a more cheerful view was taken of the situation by 


than the advance ofa point in prices. The traffic returns for 
till continue to show irregular movements, but most 
centred in Central London, which shows an in- 
| crease of £1,000 in its week’s receipts, and on the week the 
Velerred have advanced 1. There has been a noticeable 
improvement in Scottish stocks, and the Heavies have also 


aA , 
advanced 


Interest i: 


| dealers, but the net changes on the week are seldom more 
| 
i 
| 


| T a ? . . . . 

|, ‘He trate returns of seventeen principal English and Irish 
| Hues show a decrease of £73,702, equal to 4.3 per cent., for 
|“@ week as compared with the corresponding week last 
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| year; and the three principal Scotch lines show a decrease 
of £4,028, equal to 1.8 per cent. For the current half-year the 
| English and Irish lines exhibit a decrease of £887,165, equal to 
2.5 per cent., while the Scotch lines for the current half-year 
show a decrease of £136,588, equal to 3.8 per cent. The 
latter are calculated from February 1st, while the English and 
Irish companies commence a new half-year from January 1st. 

The receipts of all the associated companies of the British 
Electric Traction Company for the week ended the 22nd inst. 
amounted to £29,501, on a total mileage this year of 430} 
miles. Upon such of the lines as were working both last 
year (Whitsun week) and this year the receipts show a decrease 
of £5,858 upon the week. 

Subjoined are the latest closing prices of the more im- 
portant issues as compared with last week’s prices. The 
making-up prices at the last settlement are also given for 
reference purposes :— 


$$$ ___ — 


* Making-up” 


Closing Prices— Rise Prices. 


| 
Last Week To-day.cr Fall. May 27. May 12. 
| Barry Deferred Ordinary ...... 74 ee 74 CO sn 80 66 4s OO 
I ° 84 ee &7 oo + 2} oo 8 op 8H 
| Do Deferred ..........000. oo DB «ws Meat 8 Mee 
| Central London Ordinary .... 8t ee 82h «6 + MO. sot oe TS 
| City and South London ...... 41 ee 41 eee ee ee 
| Great Central Preferred ...... a Mt oe + 3 wf 2Q.. 
| De Datersed 22... .ccccee coco 12 ee ht) ae € Bee Be 
| Great Eastern ............ eae oo ee 65 co @ Meee DB ae & 
Great Northern Deferred ..... 40 ee , ae a st 
| Great Western.............. eo 118 1. 12g .. + 2%... 119% .. LIGE 
| Hull and Barnsley ........... «© % .. 4% w+ F.. WE.. & 
| Lancashire and Yorkshire .... SH ce a SS 
| London, Brighton, &c.,“*A” .. 85g ke 862 .. + 12... 855... 842 
| London, Chatham, and Dover.. 12 ee 1 ee + 6G ee 1 
| _ Do Arbitration Preference.. 69 .. Ti oe + 2 .. 69h «2 714 
London and North-Western .. 134 co I oo +t Hie DS o- WH 
London and South-Western .. 143 ee 645 eo ce ce co 142 oe TALS 
Be MINER: scdicvcccnaca’ wa 45 ee 46 oo + 12... Hh. HI 
Metropolitan Consolidated.... 4 ee 44 we cs co Gen & 
Metropolitan District ....... ° er 1 «oc + Bee We 
Midland Preferred ......... ooo «= 62E_iwe BH ne + «Ee GLE. 62 
DO Daterved ..006.sc6e eccoe «= EGR we STC Hd Cle SB we 
North British Ordinary..... ae co §6— SR OCR CGE Ow 
Do 3% Preferred ........... 6 a 684 «2 + oe 32 on 
North-Eastern—Consols ..... 132 ee 135 oo + 2 .. 13544 .. 152 
North Staffordshire ....... ‘ 90 on 90 eo +s co ce BD ce § 
South-Eastern ** A” .., S64 =i ae o7 co + § ce BE oe sed 





| 
| 
| 
| 
| 
| American Railways.—The institution of proceedings by 
| the Government against the New York, New Haven, and 
| Harford railroad came upon the market like a thunderbolt, so 
little was it expected that in the expiring months of the life of 
the present administration anything would be done to alienate 
| the sympathies of the magnates from the Republican party. 
| The buoyancy of the market, which was based on hopes of 
| uninterrupted advance, has now given place to despair and 
| demoralisation, and since last Monday prices have slumped 
| all along the line. There is little surprise that a reaction 
| should have occurred, only the swiftness of the break has 
| demonstrated the hollowness of the recent advance. The 
| situation is doubly awkward to Wall Street, which had 
engineered the market preparatory to several important loans, 
particularly the Union Pacific issue, the delay of which is 
giving rise to some uneasiness. Now that a reaction has 
come and the time for the Presidential contest approaches, 
the prospect of another big upward movement looks more 
remote. Rumours that the Wabash-Pittsburg Terminal rail- 


way would default on its interest payment have given the 
market another blow. 


The following are the latest closing prices, &c., of the most 
prominent issues :— 
“ Making-ap” 


Colonial and Foreign Railways.—The existence of a 
bear account has again been of considerable assistance in 
sustaining the price of Grand Trunks, and bear repurchases 
have helped to neutralise the effect of decreases in the 
weekly statements. Nevertheless, prices show a falling off on 
the week. Canadian Pacific have also sagged, on a disappoint. 
ing traffic. In the Foreign group, there has been little of | 
outstanding interest. The capital increase by the Buenos || 
Ayres and Pacific has lowered the quotations of the Ordinary } 

| 


-—Closing Prices—, Rise Prices, 
Last Week, To-day, or Fall. May 27. May12. 
GRIN COR occ cccccccscunce 844x Sl? .. — 2%... 82 .. 8 
WO PIOMNIOE. cccacccesns eee GG ce 94 coo Lo .e DQ. HK 
Baltimore and Ohio .......... 92 ee KF we — 1g... 83.. 912 
Do Preferred........... cate 87 “eo 87 Ce se «6 ce ee oo 
Chicago, Mil.,&St. Paul, C Stk, 142 oe kee eo — 9 oe 1334 .. 137 
Denver & Rio Grande Ord. Shs, we 2353 oo — B.. 2R.. Bz 
Do Preferred Shares ..... eee 68 ee 62 eo -- 6 1c GH.. 620 
Erie Railroad Com, Stock .... San) « 212 ww — 2h. ZIG... 22 
Bt I cc ccncacane saan . ae 3e — So... @ .. 3 
| eseceee 31 - 28 — © se OF wo 
Dllinois Central Shares ..... ee oo wa —10 .. 138 .. 140 
Louisville & Nashville,C Stock 113 eo 10 coo — 5 oe 1075 .. Ill 
New York Central Shares .... 1084 .. 105 eo — Sh.. 103 .. 1084 
N.Y., Ontario, and W.Reg. Shs. 424 .. 39 .. — 2h.. 40 1. 44 } 
Norfolk and Western Common an (ee Get w= 1 BH cc TB | 
BP eS PEs é ccdodceucues ‘ 83 ee 83 ance 0s 0 Se ce @ 
Northern Pacific ............. « See oo Bie oo 3 «2 Eee eo ee 
Pennsylvania R.R. $50 Shares Ga se 6l oo — B.- Gl .. 68 
EE h.6eG. deasceu ces voucess 502 ke 564 co = 3 oe CGR. SBb 
Southern Ordinary ..........+ : 16 oe — 23... 17 1. 163 
Do Non-cum. Pref...... annus 48 ee 45 o—-— 5 2 & . 
Southern Pacific ..... aseeeeis e 897 .. && oo — 4%. 85 .. Sh 
Union Pacific Shares......... ee 1435 1. — 10g... 1453 .. 1433 
Wabash Pref. Stock ....... “ee 29 - 22 oo FT wa «aw B 
| 
} 
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chases were made for China and also for the Indian bazaars, | 
where spot still commands a considerable premium over 
silvor prompt shipped from London. On the oth inst. a ship- 
ment of 620,000 ounces was made from San Francisco to the 
East. Silver continues to accumulate in the Indian 
Treasury ; they held in all between 40 and 50 million ounces 
of silver rupees more than at the similar period in 1967. This 
week the India Council sold the whole amount which they 
offered in bills on London—viz., £500,000. The quotations 
to-day, 244d for cash and 24d for two months, are ,d and 
id respectively below those on the date of our last circular.” 

The following is from Messrs Pixley and Abell’s Circular, 
dated May 28th :— 

Gold—Bar gold, fine, 77s 10}4 per oz standard ; United States gold 
coin, 76s 5d per oz ; German gold coin, 76s 5d per oz nominal ; 
French gold coin, 76s 5d per oz nominal ; Japanese yen, 76s 5d 
per oz nominal : 


Silver — Bar silver, fine, 242d per oz standard; ditto two 
months’ delivery, 243d per oz standard; cake silver, 264%d per 
oz; Mexican dollars, nominal; quicksilver, {8 2s 6d, 3 per cent. 
discount. 

The India Council on Wednesday offered for tender 
Rs.1,000,000 in remittances on India. The tenders amounted 
to Rs.60,265, at 1s 3 29-32d. The following  state- 
ment gives the result of the sales from the beginning of the 
current financial year :— 


Rs. £ 
April 1, 1907, to March 31,1908 ....... | 226,569,537 .... 25132061 
April 1, 1908, to May 20, 1908 .........+ . «0,638,093 .... 108,566 
Week ending May 27, 1908 ............. a 65,265 ce 4,326 


1,703,358 «+06 112,892 





Allotments since last week :— 


Rs. 
Wednesday ...... 15,000 in bills on Bombay ..... --- At 13329-32d in full. 
es heen 45,265 in billson Madras. ........ At ls 3 29-32d,in full. 
Vee 37,912 in bills on Bombay ........ At ls 3 29-32d. 
Thursday ...... 150,884 in bills on Calcutta ...... At ls 3 29-32d. 


The amount to be offered next week will be Ks.1,000,000. 
The foreign movements of gold to and from the Bank since 
last week have been as follows :— 





ARRIVALS. £ WITHDRAWALS. £ 
Mon,, Egypt ........ 82,000 Tues., S. America .... 75,000 
PROS. TAS. cds ss vecs 5,000 Net influx ............ 12,000 
87,000 87,000 


The movements in the spot and forward prices of bar silver 
from day to day during the week have been as follows :— 
Cash. Two Months. 
d d 
PR TB vc cccvecsesévesiccccee (GE ccs BS 
op» BBewsesccescncacccccsese Dl coco May 
9. BB wccoccesescescesescscs BUTE coce Big 
9 BE wwccccccccencccccscccs Big coos Bye 
mp. BB pooscccssacgesscccocce BUR seco ORG 
ne Be avccccacssscnccsosceces BREE cove Tig 
The Capital and Counties Bank, Limited, announces the 
opening of a branch at Sevenoaks, on the completion of 
alterations to premises in the High street. 
FOREIGN RATES OF EXCHANGE ON LONDON. 


Rates | | | | Rates 
ee of Ex-| Usance. | —— of Ex- |Usance. 
* change.) | ”~"*| change. 
POTIE saves May 29, 25°24 | Cheques |Lisbon ......,;May 27 47-4 At sight 
Brussels ....) — 27) 25'174-84) —,, Madrid ...... — 29 28°40 ” 
Amsterdam... — 27) 1211-4 Short Italy ........ — 27 25°114-13 ” 
Berlin ...06 — 29) 20°41 » Rio Janeiro..| — 27 5s;d 90dysst 
DO ~nceses — 27' 20°30 3 months Buenos Ayres — 23 484d 9S90dysst 
Hamburg — 27, 2040 Short. |Montevideo..;— 1 5ly_d 90dysst 
Frankfort ... — 29) 20°38 i Caleutta ....; — 29 1/333; |teleg’ph 
Vienna .| — 27, 24-00 i Bombay .| — 29 1/348) transfer 
St Petersbrg., — 27 94874 3 months|Hong Kong..; — 29 1/98 ” 
New York ..) -- 29) 4°854 60 days Shanghai... .|; — 29 2/44 ° 


LONDON COURSE OF EXCHANGE. 


Price Negotiated on 'Change. 


On Usance. |—— - - nein 
May 26. May 28. 
EE .checnenssscedetsenesacnens Cheques 25 124 25 15 | 25 1l$ 2 133 
DE. wechendaecpeateosscasann 3months, 25 264 25 314 25 274 25 324 
BEOEOOTTEOS oa verccccce eeeuesbne do 25 274 25 324 25 274 25 3 
BARGROCGRM. 9.000 0cccrecscccccees Cheques | 12 28 12 28/12 2 12 2 
te  cctabelettauancaebns 3months| 12 44 12 4§,12 4% 12 48 
DAD inchicsishiGerstasaswepas am 20 61 20 65 | 20 60 20 64 
NE. Ns cncbaceases seninaien * 20 61 20 65 _20 60 20 64 
DD Dac el bales suneucnensee me 20 61 20 65 20 60 20 64 
Vienna and Trieste ............ ° 24 28 24 32 24 26 24 3O 
IIE 55 o5.scbeketcasenaen ele ” 25 374 25 424 25 374 25 424 
EINER a.v0k sos qcccsesess . 243% 2444 24 fs 2442 
DN 55 obes bentensss ious » 2435 24¢a 245 2444 
Genoa, Naples, &c. ......... — e 25 374 25 424 | 25 364 25 413 | 
Madrid, Barcelona, &c. ........ * 414, 41s5 41y% 41ts 
ER ds wit tade ce ceasatocssbie " 4685 46% 46 468 
NE fis boinc ae benin aie uo 25 364 25 413° 25 35 25 40 


OTHER EXCHANGES 
SoutH AFRICA. 


London on S.A. S.A. on London. 
Sight ice@antasan 4% pm. SED b4 whe eeen eens 1° dis 
BO days ...cccceeeee Ld 5, yp | SO days .....ceeeeee bo oy 
Oe. 4. 5 eememeaiian GAM 24s el A oS ate ated EE ae 
— are ee eee. ee ee ee ee 
120 38 





[M ay 30, 1908. 


| 


AUSTRALIA, 

London on Australia. Australia ol | 
Buying. Selling.| Buying. —— 
sou Cable........ Par. ne Cable. Selling y 
984 On Demand.. ‘Par. 992 On Decsanh’’ 10i, \ 
973 30 dja ...... ae 995 30a), ° lee} 
914 GOdjs...... .. | 99§ GOd/s 777°  MOb 
The discount quotations current in the chief cons cel 
cities are as follows :— Sntinental | 
Bank Open Bank 7 H 

Rate. Market. Rats weet 


| 


| 


Paris ...... 3 Jan. 23, 08] 1% 
Berlin...... 5 Apl. 27, 08] 3 
Hamburg .. 5 Apl.27, 08) 3 
Frankfort .. 5 Apl. 27, 'C8) 3 
Amsterdam . 3}Mar. 23, 08) 2 
Brussels.... 54Mar.28, '08} 3 
Vienna .... 4 May 7,°08; 3 
Rome ...... 5 Jan. 27, '08] 3 
Turin ...... 5 Jan.27, '08} 3 


' Genoa...... 5 J in. 27, '08) 33 


Geneva .... 34Mar.19, ‘9g 3 

St Petersbrg 6 May 9 08) nom || 
Madrid .... 44Sep. 24°03) 4 || 
Lisbon .... 6 Jan. 9.08) 4 
Stockholm... 6 Mar 31, 08 5 
Christiania . 54Jan. 30, 03) 5 
Copenhagen 6 April 6,'08) 5 


At other centres the latest recorded quotations are:— 


o/ 
o 


New York (call money).... 1} 
Ditto (endorsed Bills) .... 34-4 


Calcutta, Bank min....... 
S3ombay, Bank min... 


-3 &;32 


eee 


The following are the standards for gold points of the 


principal gold exchanges *— 


Francs. FRENCH. Marks, GERMAN. Dollars. Amrr 
241 p. mille for us 20.52—5 per mille forus 4.89 


224—Par 20.43—Par 

124—4 p. mille agst us | 20.35—5 p.1 

The latest exchanges are :— 
French “cheque "’ 
German short exchange .. 20m 
New York exchange 


ICAN 
es eT mlile for ug 
: 4.867 Par 
mille agst us | 4.827—8 per mille Ags us 


exchange 25f 124c, or 4 per mille agst us. 


41pf, or 1 per mille agst us 


** Cable transfers’’ ..-...$4.874, or 13 per mille for us, 


THE STOCK MARKETS. 


Stock EXxCHANG 
CONTINUATION. 
Mines, June 9. 
General, June 16 
Consols, July 1. 
With the exception of the 
Exchange has enjoyed a week 


E SETTLING Days. 
Pay Day 
General, June 12 


American market the Stock 
such as it has not experienced 


for some time. Everything was favourable for the markets || 
moving in an upward direction. The absence of any large 
additions to the gilt-edged market, the definite contradiction 
to the rumour that the Transvaal were about to make aa 


appeal for {5,000,000 in cot 


junction with the case of money 


favoured the buoyant feeling of the markets. Now thai the Bank 
rate has been lowered to 25 per cent., and the international | 


situation is clear of all anxi 
markets to benefit from th 


ety, we may expect the stock 
e ease of money for some 


time. At the Consol carry-over on Friday the continuation 
rate was very light, being generally 1} per cent. With mone 


obtainable for carrying over 


Consols at this easy rate, the 


market was not slow to appreciate the cheapness of the 


premier security, and before 
had advanced to 87}. Now 
over Consols, the market di 


the close of the day the price 
that it is advantageous to carry 
scovers that there is no very 


great amount of stock to be obtained, and the benefits of the 


large purchases for Sinking 


| 
| 


lowered with a possibility of 


Fund purposes during the past 


three years are now being perceived. 4 
The Stock Exchange will be closed on Saturday, June 6th. 
British Government Securities.— Unquestionably 


influence of cheap money has been predominant in the Funes 
during the past week, and now that the Bank rate has bed 


further reduction at no distas! 


° en? ‘ ° her 
date, gilt-edged securities are likely to advance still further. 


The improvement, however, did not commence with the) 


° ° ° . ° mes a the 
| beginning of the week, and it was not till the prospect of t 


‘official minimum being covered seemed beyond 
Consols rose above 87, carrying with them severa 


| prominent securities in the 


| news was the definite contradiction of the rum 
Transvaal Government would issue its loan 
financial needs of the colony would be met 5: 


of Treasury bills, so that 
| spectre of another addition 


| ward movement was accelerated. The chang! 
| rate, which had been anticipated, led to so! 


| when the announcement w 


doubt that 
] other 
list. One satisfactory item o 
yur that the 
soon. Tht 
by another issue 
he dreade 


j he up: 
ket, the U} 


with the laying of t 
to the gilt-edged mar 


‘as actually made, but a fres 


advance took place yesterday, and prices 54 . 
| improvement on the week. 


at 87}, and Irish Land stock is no less than 1} hig! 


Local Loans, Transvaal sec 
| higher. In the Corporation ] 





and Colonial Government stocks have also m 


Consols close wit! 


urities, and Indian 
ist. London issues ! 
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i] —————  CLosine Prices, 


Last | Sat. 


Week. , 
868 4 
ae i sed 7 
voce Gla 2 
| 8 Tea. eee 843 53 aa of 
%o ’ (Irish Ld) 90 i 1 


Move- 


865 3 86% § 87S 2 874 4 872 7+ 

864 3 864 3 87h 2 87g 4 8728 + 13 
914 24 Sig 24 92 4 92 4:92 4+ 32 
843 53 8495; 8546 8536 853 64+ 1 
901 90$1 | SIZ ¥ Sib 2 913 23+ 13 


994100 994 100 994100 994200 9931003 9991003100 4+ 4 
100 4100 $100 4100 4100 4100 4100 4 


994 100'9S4 100994 102994 100993 1009991003 9931003 + 3 
Ry s 98t ¢ 98 2 96 7 99 4 994 $998 100+ 1 
8) 974 8h 974 82 98-9 98 9 9829; 99 A+ 
5 260 5 260 5 260 5 261 6 264 9 26570 + 
$99 3994100 994100 997100; 100} 3 101 i: 
i) 893 3 89590 89490 | 89390; 90,1 912 9+ 2 
7\7%5 7 75 7 75 7\76 8 768 76 8 + 


Cons. 24% red. 1923 1 


Do a/e June 1 


uar.23% \ 


Stock 
28% Du Bds., 


| 
| 
} 
| 
| 
1] 
National War Loan 
bequer 5% 
a oo 
| Do 23% Bas. red. 
| \aouns Hai 9 
Local Loans 
Stk 974 
i 
| 
' 
| 


ed. 1931 99% 
89 


Trans Gov. 
Bank — 

: or 
Indie red. 1948.. 


=o 


Do 24% 1926 ..-. 

: “5 624 34) 62h 34 624 34 624 34 624 34 62h 34 625 38 
| a, a bab Sica’ 3/02" 3 loz 3 \loz4 341024 34.1025 34 + 
| et Water Bd.3%B 904 14) 904 14 W414 QL 2 Jig 24,92 $ 95 b+ 


~ 


4 
23 


Foreign Government Securities.—The strength of the 
Foreign market has been the most striking feature of the 
week. Whether it was that sentiment in favour of interna- 

| tional securities was influenced by the visit of the French 


rices higher, is of little account, but, led by Russian loans, 
rices in this section have been firm throughout the week, 
and though the foreign bourses were closed on Thursday, 


Pp 
| p 

| London maintained the market with a strong tone. The 
| 


and a considerable amount of theory has been evolved in 
| explanation of the continued partiality of French investors 
for Russian securities. We doubt, however, if there has 
‘been or is likely to be much genuine investment here in 
Russian bonds. The activity is largely speculative. A relapse 
‘| in Brazilian loans has been another feature of the market. 
\| The risk of the valuation scheme breaking down has been 
| discussed many times since its inception, but the prospect 
| of a bumper coffee crop in Brazil, with forced sales in Europe, 
| brings the danger nearer. Criticisms have been levelled at 
Brazilian finance, and during this week prices of the loans 
| have been marked lower without any great amount of selling. 
| Argentine loans, on the other hand, have been firmer and 
| 
| 
| 
j 


| buovaney of Russians has given the tone to the other loans, 
| 


there has been some speculative interest in the Peruvian 
Corporation. 


“* Making-up 










British Railways.—Though the Home Railway market 


nas now been relieved of anxiety by the settlement of the 
4 
dad 


-—Closing Prices—, Rise Prices.” 
| Last Week, To-day, or Fall. May 27. May 12. 
|| Argentine 5%, 1886-7 ....eeeeee 03h «. 103R -. + Ee 1054 .. 105 
| 0 Rescission ....... a 90k oe 90E wc -. «ce co GOR .- 89% 
Do Nationa! Cedulas *B”.. 45x ee 45 ‘ oe ce 45 oe 466 
| Brazilian 4% Bonds, 1889...... 843 «2 834 «2 — joo 83§.. 828 
Do W. of Minas 5% ...cceee 952 oe 95 co 2 ee Bh ve TE 
| Bulgerian 6%, 1892.....eseeeee 103h «e 104 2. + g oo 1034... 103 
| Chilian 44%, 1895....... ane Le on Sew «sce 86h ce 852 
|| Chinese 7% Silver, 1894 ...... Ga se ee 95 oo 95% 
\| Do Gold 189€,5% ...... | er eer ae ee 
|| Egyptian 4% Unified Debt .... 2003 .. 100f .... ~~ oe 1008 .. 1003 
1] Do 3% Converted ...cccccce 96 co 96 cece voce SB oo 
t] BUUREN OG s..0 cs cccncccsccs ccce ee, Ch ee, eee: tot 
|| German Imperial 3%, 1891 .... i _ RlA ke ee 
SG TIE ocviscensenvaens oo ©6999 we 0D et Hh ee HW 
| Do Monopoly, 4% ....... as 50h ce Ge ase ce ce Ee SS 
| Hungarian4%, Gold Rentes .. 94% .. S44 «.-. «- oe ME. 
| Italian 33 % Rentes ..... eee Ge? «we Se we! ao 6: oe ee 
| Japanese 4% Sterling ........ 81 «. 82k .. + 2. 822... 81 
| SE OU cennedasneowe Th « SE co + Be Sener 
Do 5%. 1907 (New)....seee0e0e 978 0 972 + hee WE «e & 
| Mexican Conv., 1899 ..... cocce OZR ce 10h oe + Bee 10 .. WIG 
| Peruvian Corp.,6% Debs. .... 97% +. 98 «e+ Hoe GTh.. 9 
Portuguese (NeW) .....ceceees 644 ke GG’ wt fee Bee @ 
Russian Ser. 11.,4% .....eee06 85 . &@ «te Ba Bua & 
Spanish 4% Sealed ....... ae « Se wt ee Bw I 
Torkish 34%, 1894 ......sece050 96 OS wens -escan Goaeen 
| Do 4% Unified....... <uecwes 954 952 ot? ee Bue Se 
| Dalted Gantec 4% Leam..... +0 WE cco BEB cece cs ce ce co 3 
Uruguay, 34% Bonds....... «a 8 « GO wa— tw Bs @ 
| Venezuela 3%, Dip. Debt...... 47 ee 47 1c os ee ee 
| 
} 
i 


ipbuilding dispute, the announcement of the result did little 
» than reassure the market, which was faced by bull 
sales before the carry-over. When this was disposed of, how- 
ever,a more cheerful view was taken of the situation by 


dealers, but the net changes on the week are seldom more 


than the advance ofa point in prices. The traffic returns for 


| the week still continue to show irregular movements, but most 
| inter t is centred in Central London, which shows an in- 


crease of £1,000 in its week’s receipts, and on the week the 
eterred have advanced 1. There has been a noticeable 
eee ut in Scottish stocks, and the Heavies have also 
acy; ] 

| The traffic returns of seventeen principal English and Irish 
i] lines show a decrease of £73,702, equal to 4.3 per cent., tor 
| the week as compared with the corresponding week last 


| 


| | 





ius recently enveloped Southern England, FASHIONABLE 

tily enjoyed BrinLianT SUNSHINE and summer-like weather, 

| r gardens of the Fetrx Horen are a feature Vrite for 

! and Whitsun Programme. Every Friday Non-Stop 
| street, 4.10 p.m.—|ADVT. 


The tollowing are the latest closing prices, &c., of some of | 


Mon. Tues. | Wed. Thurs, Friday ment. | 


¥ 


President, or that Paris seized the opportunity for putting | 


year; and the three principal Scotch lines show a decrease 
of £4,028, equal to 1.8 per cent. For the current half-year the 
English and Irish lines exhibit a decrease of £887,165, equal to 
2.5 per cent., while the Scotch lines for the current half-year 
show a decrease of £136,588, equal to 3.8 per cent. The 
latter are calculated from February 1st, while the English and 
Irish companies commence a new half-year from January rst. 

The receipts of all the associated companies of the British 
Electric Traction Company for the week ended the 22nd inst. 
amounted to £29,501, on a total mileage this year of 430} 
miles. Upon such of the lines as were working both last 
year (Whitsun week) and this year the receipts show a decrease 
of £5,858 upon the week, 

Subjoined are the latest closing prices of the more im- 
portant issues as compared with last week's prices. The 


making-up prices at the last settlement are also given for 
reference purposes :— 


* Making-up” 


Closing Prices— Rise Prices. 
Last Week To-day.cr Fall. May 27. May 12. 
Barry Deferred Ordinary ...... 74 ee een ee 6s se ae cae oe cae 
| Caledonian............. a 84 ee &7 oo + 2hee HH wp BH 
Do Deferred ............ seed 23 ee eT os 23h... 224 
Central London Ordinary .... 8t “< 82h .. + .. aot co B 
City and South London ...... 41 ee 41 co ee co ce OH op @ 
Great Central Preferred ...... oe es wee oe @ 3 co Bee 
Do Deferred ............ — 12 ee me ew * Bis ee we id 
Great Eastern ............ eee 63: ee 65 <7? Buc @ vcs @ 
Great Northern Deferred ..... aad ee “ae eat 6c 9 « Sot 
Great Western.............. co LBZ .. IZQ 1. + 32% .. 11M .. IGS 
Hull and Barnsley ........ wots 464 .. 47% «© + 3.. 42... % 
Lancashire and Yorkshire .... 83h ee SB oe + 5 we MH DB 
London, Brighton, &c.,"“*A” .. Se, a 863 4. + 1h... Sh .e MI 
London, Chatham, and Dover.. 12 ee 1 lee + 6B ce Mee B 
Do Arbitration Preference .. 69 pe 7 co + 32 og Ghee TH 
London and North-Western .. 134 co «JUSTE op + He 1K .. 138 
London and South-Western .. 143 e- 145 o6 b6. as de Ben 66 Bee 
Do Deferred ............. aa a a“ 46h «2 + 1h... 4h. 442 
Metropolitan Consolidated.... 4 oo |6= Ss we ne tp ee, CO @ 
Metropolitan District ...... «6 Co Ee li Since & CUB ee Ee 
Midland Preferred ........... i 62 aa 634 «2 + 14... GI¥.. 62 
Do Deferred ........... aneus cee oe Gm «4% 1 «oc Bac S&S 
North British Ordinary..... ae co ee co t+ Be Gace @ 
Do 3% Preferred ........c0e6 ‘a Ge «ot 2 ce sof ee Sot 
North-Esstern—Consols ...... 132 a ot B.- WH. 
North Staffordshire .......... 90 co «6c os on ce WD ce G 
| South-Eastern “A” ......... ‘ 56h ke 27 co + Bee WE ae sed 





American Railways.—The institution of proceedings by 
the Government against the New York, New Haven, and 
Harford railroad came upon the market like a thunderbolt, so 
little was it expected that in the expiring months of the life of 
the present administration anything would be done to alienate 
the sympathies of the magnates from the Republican party. 
The buoyancy of the market, which was based on hopes of 
uninterrupted advance, has now given place to despair and 
demoralisation, and since last Monday prices have slumped 
all along the line. There is little surprise that a reaction 
should have occurred, only the swiftness of the break has 
demonstrated the hollowness of the recent advance. The 
situation is doubly awkward to Wall Street, which had 
engineered the market preparatory to several important loans, 
particularly the Union Pacific issue, the delay of which is 
giving rise to some uneasiness. Now that a reaction has 
come and the time for the Presidential contest approaches, 
the prospect of another big upward movement looks more 
remote. Rumours that the Wabash-Pittsburg Terminal rail- 
way would default on its interest payment have given the 
market another blow. 

The following are the latest closing prices, &c., of the most 
prominent issues :— 

“ Making-ap” 





-—Closing Prices— Rise Prices, 
Last Week. To-day, or Fall. May 27. May12. 
CE GR oon cccscetecesee 844x .. 812 .. — 23.. 82 .. 86 
RIO ONNNION oc cuccuccess ee BG ce 94 eo 1... 9 .. 
Baltimore and Ohio ..... ment 92 ee St com Mu.c B.e ME 
CO Se 87 ee 87 so se ce 0 ee 
Chicago, Mil.,&St. Paul, Stk. 142 co an com 8 oe RH -e IF 
Denver & Rio Grande Ord. Sha, ro ae 2353 oo — BS.. 253... Bz 
Do Preferred Shares ........ 68 ce 62 eo -- 6 .o 6B... 620 
Erie Railroad Com. Stock .... aan ae 212 «6 — 2h. 21% 202 
Be See Oy eéndcececes eccce Wa 32 — 53... 0 .. 3 
Do 2nd Pref 3l ee 28 — 3 se me «co 
Illinois Central Ghares........ 144 a --—10 .. 138 .. 140 
Louisville & Nashville,C Stock 113 ee 10 oo — 5 op 1025 .. Ul 
New York Central Shares .... 1084 .. 105 oo — Sh... 103 .. 1084 
N.Y., Ontario, and W.Reg. Shs, 424 .. me ee = Bice DB cas Oe 
Norfolk and Western Common ae «ee Get eco | « Haw 
Be OOS Sosencnnceceds 83 ee 83 eo ce ss co OS co 
Northern Pacific ............. » SR «we BE «om 1. « co 
Pennsylvania R.R. $50 Shares 65x .. 6la .. — 1h... Gl .. 622 
Oe Oa ee on | «(« 56 co — 3 we CGR. 58h 
Southern Ordinary..... ccoccce a 16 «oe — 23.2 17 .- 163 
Do Non-cum. Pref.......... ° 48 ee 45 oom 5 op H& 2 
Southern Pacific ............- ‘ = BE oo — 4%. 85 .. ST 
Union Pacific Shares......... - 15 eo 1435 1. — 10g... 1453 .. 1433 
Wabash Pref. Stock ......... ‘ 29 én 22 co FT so ce B 


Colonial and Foreign Railways.—The existence of a 
bear account has again been of considerable assistance in 
sustaining the price of Grand Trunks, and bear repurchases 
have helped to neutralise the effect of decreases in the 
weekly statements. Nevertheless, prices show a falling off on 
the week. Canadian Pacific have also sagged, on a disappoint- 
ing traffic. In the Foreign group, there has been little of 
outstanding interest. The capital increase by the Buenos 
Ayres and Pacific has lowered the quotations of the Ordinary 
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stock, the rate at which the company is piling up its capital | 
liabilities being not at all relished by the market. Other Argen- 


THE ECONOMIST. 


tine rails have moved irregularly. Notwithstanding disappoint- 


ing traffic returns and monthly statements, Mexican Rails are 


higher on the week. 


Ihe following shows the net movement on the week in 


some of the principal issues :— 


-~—Closing Prices— 


Last Week, To-day 


Antofagasta(Chili)&Bolivia(def) 1234 .. 
Buenos Ayres and Pacitic Ord. 117 oe 
Buenos Ayres and Kosario Urd, 108 ee 
Buenos Ayres Great Southern 12+ ee 
Canadian Pacific, Shares...... 164} .. 
Grand Trunk of Canada Ord... me es 

Do First Preference ........ 105 - 


Do Second Preference ...... 91 ee 
Do Third Preference........ 46h... 
Great Indian Peninsuia B .... ‘Os ve 
Guayaquil and Quito...... — 26 oe 
Mexican Railway, Ordinary .. 34 ee 


Do First Preference ........ 1354 .. 
Do Second Preference ...... S ve 
BND. sc nnocccccncnsccceescce 40S ne 
NED 6660006000000 escccee S9TAE oe 


United Raiiways of Havana .. 69 oe 


Miscellaneous.—The Miscellaneous markets have bene- 
fited by the improvement in the sentiment, but the volume of 


business has not been very great, 


more in sympathy with other sections than as the result ot | 
Though money has become abundant, the 
Bank list shows improvement, but brewery issues show little 
other sections there 
improvement, but though the advance is perceptible business 
Electric Lighting shares have declined 
generally, and Financial, Land, and Investment shares also 


actual purchases. 
change. In the 


has been restricted. 


1234 
aay 
1084 
i24 
1624 
17% 
105 
92 
454 
21 
36 
353 
43x 
&3x 
104 
1974 
73 


display heaviness. Hudson’s Bay have 


but Pekin Syndicates have advanced 1. © 


[May 30, 1998 


reacted, 


nanan 


and lost ; 


Ain | 

Qin ary SIN’ te 
7. Financial Trusts, however, have in nproved Tising to |} 
. al » of the ete . , With the 
general tone of the markets, and rises of be 


numerous. 


4 


Gas stocks remain steady. Aft, 


in 


{ are { faj rly 


2 their depres. 


} sion Iron and Steel shares have j unproved, but the ady 
a mere trifle. ance js || 
“ Making-up” The following are the prices and variations of the en 
Rise Prices. active shares :— Nore | 
or Fall, May 27. May 12. 
eo 0s ce oe BBD oo MS MISCELLANEOUS, 
seve oo oe LS} ., 112 Closing Prices. Rise oi 
oo + s * 108 * 2035 Last To. or a To Rise 
eG +s os 00 BEBE oe 120 j Week. day. Fall. Week ao 
ro — Up ++ 1609 .. 162 Agricultural Bank Hudson's Bay. yy SAY Pall, 
oo — Boe 173.. 16} OF I csccccse 7 ia ss@ 4 Lipton .. ‘oy 
core se eel ++ 102 Allsopp Ord. ...... 6 : Lon. & County Ban . 1° 
vo + 1 4. 89) ++ 874 | Anglo-AmericanTel 59} . 6p Lon. & West. Bank 503°" 6, 
oa Bw 44 oe 453 Armstrongs........ 2yn-- + =: Lon.Genl. Omnibus 27: °* az? ot 
co F Bee = «+ Wh BritishElec.Tractn. 1, F Lovell & Christma * 19) .. +] 
sete se oe si 35 Brit.Invt. TrustDef.1%14 . 181) ic ee Ord... 6. 
oo + 1g.. 34 «+ 32h Brunner,.Mond&Co 5 .. 5 .. .. GLyons(J.) & Co : 6i | 
ca a oe a 1539 oo bas Coats (J.and P.) .. 84... 8fy..+ tr Meptn.Elec Supply os —% 
-» + 25.4. 82§ . 834 | Cunard Steamship... 134 .. 13 ; P. and O.Deferred..2124 | 203° 
co + gee 10k... 10} Eng. Sewing Cotton 14. -- ‘ Vick'rs S'ns& M'xm ls Te 34 
ee Gas Light, &c...... 944 . —— 4 Spiers and Pond = b+ 
oo + 4 «. 69 4. 64 Guinness Ord...... 580 . 0' U.S. Steel Corpn ' 37, . 
Harrod's Stores.... 4} .. ‘a Do Pref. ..... ix ony of 
Mines.—There al a no halt during the past week in 
. 7 é VE ; S { 4 fri < j Ss. AT ¥ } + ‘ 7 
and prices have moved the advance of South African gold mines, and what apparent); 
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HOME RAILWAY TRAFFIC RETURNS. 














was practically unsaleable some weeks ago 
an active market, with rising prices. 


| 
| vet the market on the move. The ; 
| the change which marks the present activi 


that the public have shown some 
































The change 
is almost entirely due to Paris, which has now | 


satistacti ory 


futile efforts to resuscitate the market in the 
disposition 
The broadening of the market and the public support gives 
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Div Receipts for Weck e 
Revenue 2nd Half, 1907 A pel Ended M ay 23. sue Cost z Aggregate Receipts this Half-yee: ian : 
nnum Pe s > : per Mile Qu oe “ € ; 
‘ =e: He Name of Railway. a per per - : Sie _ no canal Miles Open 
Gross Work- Fixed 3 =3 Be Week. zg Passengers, &c. Goods, &¢ — 
Re- ing Ex- Ch'rges 57 =™ Siew 1908 1907 Mile. = 
ceipts. penses abae ~ SOUS SOE 3 1908. 1907 1908 1907 190R 18 147 
£ £ £ 7 ; ENGLISd AND WELSH. £ £ a 
69,249 43,925 30,745 .. 3 Baker Street and Waterloo é 682,652 49,65] uC 
395,044 254,522 84,875 84 74 Barry bs ; 95,172 010% 4 w 
65,657 1,116 25,152 nil. nil Bree on and Me rthyr. ies 44 35,624 45,18 61 @ 
i 183,986 118,852 61,778 nil. nil. Cambrian ; 2,944 28, 150 0 BO 
j 148,234 88,613 32,235 3 Central Lond ne a 665,363 28 765 6 6 \ 
| 74,328 61,353 18,726 .. . Charing X, E ist Hamp 702.772 si. 
89,149! 41,387 35,550 24 12 City and Seuth London 446,394 f a) 4 i 
1} 302,929 153,381 118,526 3 3 Furness 40,507 2 13918 
2303,411 2550 047 877,606 nil. nil. Great Central 89,934 4 2 See 
| 3231,629 1981,181 886,142 15 5 Great Eastern 47,163 202) 1184 
|} 53503,457 2142'871 766,966 3 nil. Great Northern 59,724 2 7 
| 7,582 24,778 23,460 nil. 4 Great Nort ern an d City. 770,253 y ¥ 
}} 119,271; 70,752 41,774 .. Gt. Northa nian 792,046 9 
|| 095/891 4315,915 1856116 327° Great Wester 17.746 843 21% 
|} °339/532| 207900 86,319 2 | 34 Hull a: a iarisi \ 88,721 % 7 
11 3161,030 1911,725 797,834 4 a3 Laueashire and Yorkshire) 43,861 66,248 110, 105,125 584) $8 
8375,222 5353,684 1500,480 53 74 Loudon & No rth Wenerm 111,000 171,000 282, 60,558 6 1M 
2919,483 1762,279 624,435 4 72 Loudon x South-Western 60,700 29,6 99, 30( 49,465 1,400 1,0264 1,018 
1782,085 979,852 457,777 23 6% Lon. Brightou& 8. Coast 36,698; 16,841 53, 65,291 487 
313,625 189,124 62,957 34 7% Lon., Tilbury, & Southend 68,3357 81 
64,509, 34,837 2,228 74 75 Maryport and Carlisle.... 21,700 lis 
| 347,651 191,959 203,537 4 Metropolitan os 1 5, ds 178,126 3) 3 2 - 
224,463) 156,069 142,211 nil. nil. Metropolitan Dis trict .... 8, 31 377,665 166,153 2% & 
6585, 104 4115,839 1471,850 5 53 Midland ae aa 14 204, 0 60,162 44 L4G) 1, 
|| 5573,661 3439,697 1016,288 5 7 North-Eastern Je, 83,§ 216, 47,673 66 1,8 
[| 242,293 347,960 47,107 44 55 North London 3, 7, 7, Q 242:444 2 
623,195 318,561 121,995 4 4 { N,Stafturdshin Rail, an | 78 $8 } 30,795 *| 3 
31,260 9,370 22,003 4 4 Rhondda & Swansea ‘Bay 3 1,487 2,080 2,271 67 71 40,283 2 oo 
178,C73 118,606 32,045 7 f mney is 6,87 5,63; 9C 74 30,857 76 f 
ree ens| cexees, ada) }S.-Enstern & C hat. Rail. 7,99 29,112 78,103, 89,420 1191135. 86,893 4 ea 
| {| 559,946 305,977 110,116 4 44 Taff Vale..............06. 4,253 16,017 20,270' 17,726 163. 144, 80,002 78 97,778 92,060 324,449 327,266 4 . 4h 
i SCOTCH. az 
| | 2229,902 1263.638. 843,653 35 3 Caledonian” 34,461 52.412 86,873 89,42 92 93 58,116 87 487,026 480,503 891,139 64,3011 } + 939} _ 
} 911,177 549,326 256,655 4 M Glasg. Ww & Sonuth-Western* 15,892 17,136 33,028 34,809 74 78 34,049 58 933,909 226,169 208.283 330, rth 32 3 4444 “7 
253,789 129,778 105,052 4 33 Great North of Scotland* 4,460 5639 10,09 9,310 3 2 21,132 614 25 63,451 79,206 79.003 142 } 3% Ot 
| 278,799 161,179’ 91,74) 14 12 Highland” sea dee 5,668 4,276 9,94 9,938 2 20 14,804 36} $1,328 $2,987 63,928 67,467 15 4 4924 bie 
|] 2449571 1389,621 905,666 1 4 North Britis et Se 36,316 61,334 97,650 97,284 73 73 58,979 684x ; 1,52 1,5)bg 19" 
| RISH P 
| 82,306 46,447 490,036 6 64 Belfastand County Down 2.147 791 2938 3,2 2% 40 18,955 1184 74.9 35,099 16,866 l¢ 5] + 
| 145,245 87,537 49,369 nil. nil. Dublin anne l S.-Eastern 3,233 1,553 4,7 §,651 49 35 16,363 15} o mx 
| 562,933 298,783: 123,358 64 6} Great Northern 10.417 8,775 19,192 20,834 35 38 15,519 1404 181,9 124,701 364 
1] 787,037 454,740 188,355 44 44 Great Sout hern & Western 13,297 13.699 26.996 26.777 24 23 12,779 864 248,019 237,979 28 
| 327,259 182,296 88,394 3 3% Midland Great Western 4651 7,232 10.8 12.116 18 20 11.947 574 76 RPS a0) 4.4 ) 
} | * prom keo, 4, 4 Vu ArvUloration Pielerence Stuck. 
1} REET 
t 
] COLONIAL, FOREIGN, AND AMERICAN eae ee: 
| 
> : Tt : , > > Recets 
| ewes Receipts. Total Receipts. aii Receipts. Tota’ Receipts. tens Recel F 
= 1908. | 1907. 1908. | 1907. eal) 1908. | 1907. 1908. | 1907 19 WO. | 
}] [npian & CoLonia L.) £ £ £ £  Foreigs. — Con. £ £ £ AMERICAN. — Con £ 2 ° 
}} Assam Bengal Ap!.25 6,390 5,134 192.232 102,409 B. A. & R eaete May 23 100,667 88,387 2,227,700 1,956,342 Baltimore & Ohio Mar. — 1,062,128 1.< ul 
() Bengal and NW. 25 21,649 23,69: 733 382,243 C.Urug. of M.Vid 23 10,099 10,223 453,594 444,723 Chesapeake & Ohio Mar 39,3 4 
|| Bengal N agpur May 2 35,595 41,733 183 744,266 ¢ Jordoba & Rosar. 17 4,630 4,410 223,160 203,470 Chic. Mil. & 8. P Mat 955 - ‘ 
Bombay, B., &C.T. 25 30,609 33,0 ’ 642,866 Cordoba Centra! 17 4,105 3,760 72,250 63,305 Deny.& RioGrande May 7 65,06 77.892 
| Do State Lines 23 33,133 37,933 7, 953 Costa Ri ve . Api. 25 6,299 6.287 278.504 251,754 Erie Mat 753,6 
}| Burma Apl.25 27,763 24,7/7 >, ,671 Cuban Central .. May 25 5,087 6,109 331.730 402,555 Great Northern Apl 687,43 ; 
} Canadian N« thn. May 21 31,180 40,220 1,629,199 1,242,160 Egyptian Delta q 4,€69 4,853 25.785 29,315 Illinois Central A)! 77¢ a 
{| Canadian Pacific.. 21 251,000 309,400 12789690 126 0 Eutre Rios 23 6,800 6.292 £63,121 223,773 Louisvl. & Nashvie. Mas 147 ° 
East Indian.... 23 110,20) 114,690 2,384,255 2,339,266 G. West. of Brazil 23 6,601 6,233 183,169 199,283 Missouri, Kansas... Mai 35 4 
G. Trk. of Canada 21 146,747 176,313 2,752,199 3,268,552 Luter. of Mexico 2l $133,4 142,240 6,907,330 6,370,260 N. Y. Central and 73 14 
}} Gt. Indian Penin £5 77,466 100,983 6,574 2,210,747 Leopoldina 23 40 17,466 449,932 438,379 Hudson River Mar. 1 é 
| Indian Midiand.. 23 17,060 2),12 60,283 423,202 Mexican _ al 146,709 3,096,490 3 128.100 New Orleans, N.E. Ap! Al 445728 
} Madras & Southn ; ; M: xican_ Natnal. Apl. 28 499,039 13282013 12385551 Norfolk & West Mar 4il, ; 
} Mahratta .. 2 22,78) 19,84 { 313,795 Nitrate Rails.*.. May 15 4,558 44.359 41,272 Northern Central.. Mar. 179,9 - 
aan! os a 2 63.772 Ottoman 23 3999 5,663 92,933 100,438 North Pacific Apl. 1,019 
} South Indian Ap’.18 24,343) 17,75 4.195 273,499 Pireeus Athens Drs Drs. Drs Drs. Vennsyivania Mar 586 463087 
{| Southern Punjab. May16 5,751 = 4,4 27 198,707 Peloponnesus. Mar. 17,989 13 1,441,482 1,416,996 Philadel.& Reading Mar 613 rojo7 1e61s 
{ FoRBIGN San Pauly May 10 3,973 5870 | RA7IL '133 186 Southern Pacific .. Mar. | 1,890.1 30.807 9.662. 
Antofagasta(Chili) Cul. of Havana 23 12514 15,863 266.376 1,142,708 Southern Railway May 7 173 > ‘ “ 
and Bolivia 24 «27,10) 17,9 494.138 379.546 West. of Ilavana 5 4,945 5,030 240,479 203,331 St. Louis&SanFran. Mar 697 2.877 & 
B.A. Gt. Southern 23 , 27,1433,9 iS AMERICAN Texasand Pacific.. May 7 42.4 1419919 1124 
B. Ayres Western 24 $933 009 Ala. Gr. Sthern. May 7 19,033 13,503 611,911 647,283 Unien Pacific Mor 1,069,0°< 4 930,480 4 
B. A. & Pwific. 25 92,710,971 Atchison Topeka Mar. — 1,480,303 1,686,741 14042074 13873392 Wabash May 7 81,261 
, ~ 
i * Two weeks. 
aaa 
| ——— 
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Compared with last Friday, 
ain show substantial advance, and gains of 
5 ' ‘are noticed right through the list. 
benefited, and the movement with the Transvaal 


iihodesians 


THE ECONOMIST. 


DIVIDEND ANNOUNCEMENTS. 


{ 


} Continent 1 


| cent. 


| balance now shown on December 31, 


Company. 





Amazon Steam Naviga- 
ti_n Co. 
Bank of British West 


pA reer re i 
sank of New South 
WOMEN ticnncunéaceedcs Half 
Broken Hill Wate 
DORN iencséceesegas 


Burke (Edward & John) Half ; 

Calgary and Edmonton 
Land Co.. 

Cape Copier Co. ‘ 

Union G: as 


Period. 





Half yeai 
. Half year 





To 
Dee. 31 
Mar. 31 
Mar. 31 


April 30 


GI. dawnsctauet@senas Half year oe 
Cory (William) and Son Half year Mar. 31 
Day Dawn Block and 

W yndham Gold 

Mining Co. ........ 

Great Boulder Proprie- 

tary Gold Mines ..... Quarter ee 
Imperial Bank of Persia Half year Mar. 20 
DRC divesdkuseenuee’ Haif year ‘a 
Mint (Birmingham) . Half year Mar. 31 
Norwich Union Fire In- 

surance Society Year Dec. 31 
Nr cikccetuscdccedseas Half year, April 18 
Penhalonga Proprietary 

WENO co cccncusackaes Half year! Dee. 31 
Spies Petroleum Co..... Year Dee. 31 
Western Telegraph Co...) Quarter 








Notices and Reports. 


RAILWAY COMPANIES. 








Dividend % per t= Corres- 
Annum, ea 3 vonding 
—— S35 Period 
; = 5 i.ast 
{nterrm Final. A= Year. 
‘ 6 5 | € 
12 10 10 
10 10 
44d p.s | ce 
* 10 10 
2s 6d ps {2s 6d ps 
3s 6d 4 58 p.s 
6 os sn eal 
a 12 10 | 12 
| 
| 
3d p.s | wa 
9d p.s ~ | $d p.s. 
we 3s p.s co Sao. 
e 10 5 8 
22% 15 | 224 
ee £5 { s. | £5 p.s 
3 6 
7 6 oe 
‘ aie 9d p.s. | 
6 | 6 


BENGAL DOOARS.—The report for 1907 states the directors 
issued an interim report last November, which gave the 
details of working during the half-year ended June 30, 1907 


During the second half of the year 1907 the gross earnings were 
Rs.5,54,124, as compared with Rs.5,41,843 in the correspon a 


period of 1906. 
account of repairs to 


Working expenses, exclusive of Rs.g3,2 
flood damages, 
Its.1,88,219, and the net earnings were Rs 3,360,920, as 


were 


on 
oases 
against 


Raneeenn 3 


Rs.3,53,624. The total revenue outlay on account of the 
tlood damages in 1906, to the end of 1907, amounted to 
Rs.1,68,365. The general results of the working during the 


whole year were 
increase of Ks.32,363; 
flood dainages), Rs.4,2 


as follows:- 


—Gross earnings, 

working expenses (exclusive of outlay on 
8,167, an increase of Ks.23,651 ; 
(exclusive of outlay on flood damages), 


Rs.5,96,67 


Rs.10,24,838, an 


net earnings 
I, an increase of 


Rs.8,712; or in sterling (less Indian income-tax), £39,034, an in- 


crease of {857; net 


revenue 
| damages), £27,810, a decrease of £10,367. 
of the net rev enue account, 
repairing damage done to the line by the floods of 1906, 


(after deducting 


after debiting the outlay 


outlay on flood 
The amount at credit 
incurred in 
amounting 


to {11,224, is £34,802, and the directors now reccmmend a divi- 
dend of 24 per cent. on the ordinary stock ior the half-year ended 
December 31, 1907 (subject to English income-tax), making 4 per 


for the year, leaving to be “carried forward £17,708 


The 


balance carried forward at the end of 1906 was £19,649, and as the 


1997, amounts to £17,708 


| after writing off during the year {11,224 for special flood damages 
J } Ses, 


| the 4 per cent. 


the board consider this satistactory 

CHICAGO GREAT WESTERN.—The following circular 
| issued by the Debenture Stockholders’ Committee : 
debenture stock—Mr Fleming has now returned to 
London after spending two months in the United States 


has been 
—To holders of 


During 


his visit he conferred with other parties interested, including the 


members of a New 
and the receivers 
H. G. Burt, of 
mittee to make 
furnish a_ report 
Mr Burt has 


an 
upon 


and 
Chicago, 


has 
inspection 
its physical and 


commenced his_ inspection, 


York Debenture 
managers 
been 


Stockholders’ C 
of the 


ym mittee 
railway. Mr 
retained by the com- 
the property and to 
financial condition 
and his report 


when received should furnish a starting point for a plan of reor- 


ganisation to be put forward as soon as conditions permit. 


The 


only status that counts in the Unitei States courts is that of the 


possession of 


the securities 


The committee have 


therefore 


resolved to call for the immediate deposit of the 4 per cent. deben- 


ture stock 


MEXICAN CENTRAL AND NATIONAL RAILROAD OF MEXICO.—It 


os officially stated that a very 


large majority of the securities called 


r deposit under the plan and agreement of readjustment and 


ae dated April 6th last, 
ment managers have now declared the plan operative. 


having been deposited, 


the readjust- 
Holders of 


| securities who have not yet deposited are oftered the opportunity 


Y ay ° 
: 14 mines has made quotations fractionally higher. Dia- 
mB ilo ade too ha ve improved, De Beers Deferred rising 209- 32 
|| and Premier 3. In the other groups there has also been 
S |i activity. No very striking feature is presented by the week's 
; business. 
. || SoutH AFRICAN, 
t Closing Prices.Rise Closirg Prices. Rise 
. | TRANSVAAL Last To- or Last To- or 
: Goup MiNES Week day. Fall. Week day. Fail. 
a Angelo ..ssseeeeers 3. B+ 2 Dr EP Levens (Con.) 
f tase . ae 2¢8.. + gh Knight's Central lgx.. 1py..+ & 
; Auroralvest United ys. + + ¢x Knight's Deep dyn.» 23 ..+ th 
; Bantjes Consolidtd. .. ye-+ fm Langlaagte Deep .. 2¢3.. 23 ..+ th 
< Bokeburg..-+-++: a Bes + & Modderfontein Deep Choe = oot ¥% 
® || Brakpan .. ...--+ 4]. _t8-.+ sy Nourse Mines...... st Sect @ 
z Ts 3¢#..+ yx Rand Mines ...... §34-- 645..+ xh 
City and Suburban gf. 2fy-.+ 4 Rand Mines Deep.. 44. s..+ & 
Gomet ..-.ccceee lis lt4..+ # Robinson Central.. 475.. 4¢4..+ & 
Cons Jd.Langlaagte +4.. fa--+ t: _ Do Deep(New).. 34... 4¢_ .+ yh 
Consold. Main Reef 45-6. 8 +++ a2 Roodepoort Central 2 .. ye..+ ge 
Crown Reef.....++. 54x. 6$..+ 8 Rose Deep ........ 3h we Sh e+ 8 
. Drietontein...... zo... 28 ..+ 4 Simmer & Jack East ce s+ ty 
Durban Roode poort lg .. 1g ..— & Simmer Deep...... } ‘ 43..+ dy 
East Rand Prop. 33... 34%..+ gy South Nourse...... See OC ac¥4 
as eee. PRS Bk! eee a 2 > 
a ea 14 .. lie..+ de Village Deep ...... lga.. 169..4 3 
thuis Estate 1g. Uts-.+ gy Witwatersrand Dp. 348.. 4g ..+ & 
|| Ginsberg . sprees lyn. 3 
'| Glencairn Main Rf, eco S2e. 2 . _ - 
yen s Lydenburg. 174.. 108..7 0 Lanp, Diamonp, &c, 
, 1] doch (New 3. § ..+ & Anglo-French Exp. 3% la 
Heriot (New) ...--. 4em.- 4th--+ | Central Mining and 
yi Deb 6oc0scnccese lgy.. Igy. -- Investment...... ae «ce Bn + 3 
t i, > || Jumpers .. te... 44 ..+ sy Cons. Gold a? « Gow O..+ 
|| Kleinfontein "(Ne w) Zdx.0 2h oot 43 Do 54% lst Deb.1025 1024 “aa 
Knight's ..cccccese Spy. Sd'..+ xs De Beers Def...... 10a. lid ..+ # 
$ 1} Lancaster ........ @ cc : + 8 Dg eee Ean au ee ee 
' || Lancaster West.... gh. <*> th Do 5% Deb, 102° - 1024 ..+ 3 
: | Langlaagtelstate.. 2y.. oi + Do 44% Exp. Deb. co . 91 +] 
| Langlaagte Block B 43.. ta..+ ah E xploration wewens 4S feet oh | 
| Luipard’s Viei .... 4g.. lyy..+ fe Gen.Mng.&Finance 1 .. 14 +2 
| May Consolidated... lgy.. 144..+ 9) Goerz(A.)&Co..... 4 Soe 
Meyer andC harlton Sfm.. Sys..+ & Henderson'sTrnsyl. 4 fz-ot gy 
me || Modderfomein .... 75 .. 88 -.+ 4 |H.E. Prop......... ae ee 
B ; Do Extension. . ah - i) gy Jagersfontein (Def.) 34.. 33 ..+ 
; Nigel........------ 28 .- 2b¥..+ gy JohnnsbrgCons.In, .%3.. 1 ..4 #3 
North Randfontein lg .. lyk..-- gy Do Estate........ fn. 2... 
Porges-Randfontein 14.. 1g ...+ 4 Mozambique ..... .s a .et 43 
Primrose (New).. 23... 2% ..+ & Lace Diamond.... «3.. sdye-— 
Princess Kistate.... $2. A e+? New African ...... : @--+32 
, Randfontein 1i4.. 143..4 4 New Vaal River 
FS Riesfontein (New).. 2% Zyg.0+ 3 Diamond ........ ia Mee. 
—— | RobinsonDeVilliers 84 .. 9 ..+ @ OceanaConsolidted. 43.. 43..+ } 
: Bi Do Randfontein.. ¢%.. 1ld4..+ 34 Premier(Transvaal) 
6 m || Roodepoort United lg... 14 on Deferred ........ GG. @ is 3 
§ E ls Creer s. ..+ dj) 8. A. Gold Trust 2} oe Sake t+ By 
é if Sheba a a eg tx..+ sy; Transvaal CoalTrst 2.. 1 ..+ 3 
t Bs SimmerkJack Prop, ly. 1) + + Transvaal Consolid. 12 . Zee. + 
¥ s Transvaal Gold.... 24x... 23..4 4 Trans. Est. & Devt. 43. ta-0t+ 43 
é @ || Treasury .......... ve.» ra-. .- Transvaal G'ldfield 43.. 2 ..+ xy 
é i Van Ryn Jacésak ewe 3; + oy 
3 m || Village Main Reef 3g... 33 ..+ 3 RHODESIA. 
* m || Vogelstruis ....... + 8+. &.. .. Bechuanaland a feet ogy 
3 B |, West Rand........ 4... 43..+ dy BritishS.A.Chartd. §$.. 43..+ 
+ Mie || Wolnuter Goid a Sree Do 5% Mort. Deb, 925 .. 924 sta 
be Worceste: - 2... ya-e+ gy Chicago-Gaika .... ie fsee+ 
| & Eldorado Banket.. 22 .. 23 ..+ 3 
’ ey Giobe & Phoenix ..  ¥ op! - 
4 be Deer Levets Lomagunda Devt... 4 .. #--+ t% 
: i MasnonalandAgney = ¥x nest B 
ag Angeio Deep .. fb .+ gs Matabele Reefs.... Thee ia as 
fm || Crown Deep ...... 129 + 125 ..+ } | Rhodesia Copper... 3h... 4y-.+ om 
4 a Driefontein Deep.. tki..+ ge Do Expl. & Devt. ¢x.. Inn... + oh 
ee Durb un Roodepoort 14 1s + Do Banket ..... © Ug... 148..+ Be 
; m || Ferretrabeep .... 4j#x.. 45 ..+ + Rice Hamilton .... ge.. gy. .. 
&5 m | Geldenhuis Deep... sg. 43 ..+ # Selukwe Gold...... Les beet 
4 PS Glen Deep ........ le: - 13...+ gy Tanganyika Cons.. 3yy.. 3¢4..+ # 
Be || vumpers Deep ix.. Je ..+ @ Willoughby Cons... ¢. ie. ke 
7 Mm || Jupiter... cee 3... &..+ g Zambesiakxploring ¢%.. 15 ..+ & 
e West AFRICAN, 
b Closing Prices. Rise Closing Prices. Rise | 
* ee Last ‘lo- or Last To- or 
Fs Week. day. Fall. Week. day. Fall. 
: Abbontiakoon .... gy.. gy... Fanti Consolid..... 3... dh. . 
& Aboss --oo JH... Ig... .. |GoldCoastAmalgd. yy... t..+ 3 
+ : Akrokerri (Ashanti) 4’. ‘y.. .. | Taquah Mining and ; - 
m || Ashanu oldfields 44 ia-o ty b.xpioration 243.. 2. + 
A é | Bnitish Gold Coast rm Muse. Wreicccocaesscene T+. i ee 
—_ 3 Broomassie........ 4 ot hh 
é West AUSTRALIAN 
ab f Closing Piices. Rise Closing Prices. Rise 
} Last To- or Last To- or 
n ; W eek, day. Fall. Week. day. Fall, 
‘ Bm || Associated Gold jh.. Jd. 3h | Kalgurli .........- ee 
" \ Associate iN.Blocks g.. @2.. . Lake View Consols &.. sige ay 
id. Horseshoe Est. 6¢,.. 64 ..+ gy Lond. &W.A.Expln. gh. fi : 
|} Great Boulder Pre 44 3 4g ..+ #,+Oroya Brownhill .. 4.. rs y 
1] Great Boulder Per. 3, és Sons of Gwalin .... ¢R--  --— dy 
|} Great Fingall Cons. Liv. 14,..— ./ South Kalgurli.... x.. g.. .. 
, | Wanhoe God Corp Tees Hct 
CopPpeER AND MISCELLANEOUS 
m Closing Prices. Rise Closing Prices. Rise 
g Last To- or Last To- or 
; 3 Week. day. Fall. Week. day. Fall 
. Anacon ja a &} .. 83 ..—# Nundydroog ...... Iyy-- Ih. 
Broke Vrop ie. —- g | Ooregum .........- ts +) 48m ay 
Com; ia th... & ..— 4! _ Do Pref. ....... ‘ r ij-+ 
“ape r.s.... 6f .. 64 ..— 4 | Orsk Goldfields.... 4 ina ee 
6 ond Reef, 4 ‘nh da | Rio Tinto......... . 633 .. 649 .. + 6 
; Me at --» 5%... 5Syy..4% gy Siberian Prop. la... lg ..-3 
Mo. arry (£1) 28... 23 .  Spassky Copper.... 1% lg .+3 
: —— Sell(d3y) .. tee DA + dy| Tharais......0..00 Sex.. SH... .- 
te “organ .... 3¢.. dyk. vs TroitzkGoldfields.. }..  3.- 
Nor wh etve Sic cu | WEED deudercnence Ge. Bee 
— ‘ymMagee Cor per fi ia. 


of doing 

and Co., Messrs Glyn, Mills, 
Brothers, or the Swiss Bankverein, 
wiil 


March 3rst, states that 
charging £152,388 


£439,214, 


for repairs 


and 

after wh 
be received except in the discretion of 
managers, and on such terms as they may prescribe. 


MISCELLANEOUS COMPANIES. 


BLEACHERS’ ASSOCIATICN. — The revort for the year ended 
the trading profits tor the year, 
and maintenance, amount to 
irom which have been deducted : 


so on or before June 6th with Messrs J. Henry Schréder 
Currie, 


Co., Messrs 
ich date 


>pever 
no Geposits | 


the readjustment 


aiter 


—Central charges, 
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THE ECONOMIST. 

















SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. wath 
Net | A Foti =e 
ppropriation. ; 
Bal Profit, | amount | Corresponding 
ance After “4 vai). | — - ——. ___ + riod Lag; y 
Company. Year from Pay- | able for Dividend. Carri - 
Ending. | Last ment of Distri a — - a 
Account. Deben- | j sion Ordinary. Prefce. | ect Balance | 
ture sion. cqunnabueetinienssneshinn eprecia- Forward Net Divi. 
‘Interest. | Rate. ‘Amount. Amount, 02, &c. *FOUt.  dend 
BANKS. ww . ) Yo | . & i. £ 
Bank of Montreal .......... April 30* | 143,829 189,773) 333,602, 10 | 147,945 .. a 285,656 20) 
Colonial of Australasia ......| Mar. 31 857, 25,206 24,0683 6 «| 4057 9.121 "'5.000 “sags “onal 0 
OrHEeR CoMPaNIEs. | 
Bangaon Tea..........eee00-; Dec. 31 675 2,061 2,736 12 1,398) .. oe 1338 14 
Darby Dee .ccccecccccecscees| Das. 3 3,773, 15,434 19,207 50 | 10,003 900, 2,000 6304 40) = 12 
Longai Valley Tea ..........| Dec. 31 2,091, 10,120; 12211) 17 | 6,970; 904) 1,000 =. 3,337 aa 0 
Missouri Land and Live Stock April30 + 14,386 9s | 13,500; .. | oe 886 - 
Orient Steam Navigation .... Dec. 31 1,984 30,821; 32,805, 5 22,500; 5,087 oe 5.218 | - 
Santa Rosa Nitrate........... Dee. 31 7,191,Dr.5,850, 1,330 nil |... | we a 1330 13 882g 


* Half-year. 






salaries, &c., and general office expenses, £20,851; bankers’ and | 
other interest, £5,809; British Cotton Growing Association (fourth | 
instalment), £1,000; leasehold and sundry property accounts, 
£14,200 ; depreciation fund, £50,000 ; debenture interest, £101,250; 
leaving a net profit of £246,104. To this must be added the 
balance brought forward from the last account of £7,279, making a 
total available balance of £253,383. The directors now recom- 
mend the transfer to general reserve fund of £50,000; to fire 
insurance fund (making it £20,000), £3,239. A dividend on the 
ordinary shares of 3 per cent. is declared, leaving to be carried 
forward £6,000. 

MISSOURI LAND AND LIVE STOCK.--The report to April 30, 
1908, states that the directors have disposed of the company’s 
whole remaining lands and land contracts in Missouri, and the 
time has arrived for winding up the company’s affairs. The 
accounts show a balance of £8,386 at the credit of profit and loss 
after paying the interim dividend of 4s per share, and the directors 
recommend a further dividend of 5s per share (free of income-tax). 
The remaining assets (subject to directors’ fees) will be dealt with | 
in the liquidation, and the directors trust that the liquidator may 
be avle to. dispose satisfactorily of all claims, and that the balance | 
of these assets will be divided at no distant date. With a view to | 
the winding up being proceeded with at once, after payment of the | 
dividend, the directors have called an extraordinary general meet- 
ing of the shareholders for the roth proximc, when formal winding | 

| 
| 
| 
| 
| 


up resolutions will be proposed. 


MOLASSINE (1907).—The report for the period from February 5, 
1907, to March 31, 1908, states that the net profits are £25,099. 
The expenses incidentai to the formation of the company have 
been defrayed out of revenue. The profits of the old company 
from November 1, 1906, to February 4, 1907, to which this com- | 
pany was entitled under the purchase agreement, amounted to | 
£6,131, out of which amount the sum of £1,709 satisfied the pay- | 
ment of interest on the purchase price to February 4, 1907, leaving } 
£4,422, which bas been carried to the credit of capital reserve 
fund. The directors propose to carry to reserve for three months’ 
preference dividend to March 31, 1908, £1,312, to pay a dividend 
at rate of 10 per cent. per annum on the ordinary shares to 
March 31, 1908, and to place the balance of £11,443 to the credit | 
of the capital reserve fund, making altogether a total of £15,866 to 
the credit of this fund. 

WELSBACH INCANDESCENT GAS LIGHT.—The report for the 
year ended March 31st states that the net profit of the whole 
undertaking, including the dividend for the year 1906-7 upon the | 
company’s holding in the Austrian company, amounts to £70,480 
To this must be added £3,131 brought from last year, making in | 
all £73,612. After deducting the interim dividend for the half- 
vear upon the 6 per cent. preference shares, which was paid on 
January rst, there remains to be deait with £55,615. The board 
recommends a dividend of 3 per cent. upon the ordinary shares for 
the whole year, adding to the general reserve a sum of {10,000, 
and carrying to the credit of next year the balance of £5,322. The 
sum of £10,000 now proposed to be added to the reserve account 
will bring that account up to {100,000. The board having care- 
fully considered the present situation and the outlook of the trade, 
finds that it is necessary so largely to employ the reserve fund in 
the business of the company that they have decided to discontinue 
allocating specific assets to the reserve account. 

WEST INDIA AND PANAMA TELEGRAPH.—The report for the 
half-year ended December 31, 1907, states that the amount to 
credit of revenue (including {1,000 transferred from income-tax 
account) is £37,262, against £34,203 for the corresponding half- 
vear of 1906, and the expenses have been £23,028, against £21,611. 
The result is, therefore, a balance of £14,234, to which is added 
{1,747 interest on investments, and /1,o14 brought forward, 
making an available total of £16,995. The directors propose a 
dividend on the first preference shares of 6s per share for the six 
months to December 31st, and on the second preference shares of 
{1 6s per share on account of dividends accrued to December 31, 
1907, leaving a balance to carry to current half-year’s account of 
‘557. The board recommends payment of /1 6s per share to the 
second preference shareholders on account of accrued dividends. 
The traffic receipts for the six months show an increase of £2,074, 
as compared with the corresponding period of 1906, 


<r 


#557. 


MINING COMPANIES 
LACE DIAMOND.-A cable has been received 
office of this company, stating that pendin 
directors, and owing to financial pressure, all the 
| have been realised to the full extent of the comp 


irom the hea 

§ statement by the 

he company’s assess 
i. Wea 


; ssa Pany's liabilitie 
There will not be any dividend to the shareholders. 


CRUSHING RETURNS, 
For last calendar month except where otherwise stated | 
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ant. Gold Recovered, 
mmm (P) 
MINE acs © Profit, 
Sa | (¥) 
Mil. §5 Mill. £5 Total, Vailas 
oF oF 
Oze, | zs. 
Alaska United .......... 22,748,  481)(V) $28,007 ae _ : 
Antenior (Matebele) .... 613 400 149 33 182 
Ashanti Quartzite Gold 
ee 147) .. a wa 126) 
Brilliant Extended (two 
nak dancectenus 2,184 « 3 on a V) £4,375) 
Carrington’s United .... mm. ox | 216 i (V) £830, 
Day Dawa PC. ..cccces STG, oe_ | 144(V) £285 £515)(V)  & 
Worbes Rhodesia........ 1,787; 555 574 50 624— i, 
Frontino and Bolivia ..; .. | .. | ‘ V) £6,059 
Kelly's Queen Block .... a ees V) £104 =a, 
Komata Reefs .......... 2,300) .. ‘i a (V) 3s 
| Orsk Goldfields ........ 3,548 .. ee ee 1,229(P)} © 
Rauf Mines ............ ee ie ee (V) 6,90 
| Rhodesia (Matabeleland 
Development Dar- 
ling Downs)........ 506 668 155 34 189(V) 1% 
Waihi Grand Junction } 
(24 days ended 
eee 4,146 we i V) £6,880) 





The Commercial Times 





THE CORN TRADE. 
Mark Lane, Friday Evening. 


Improved weather so much needed of late in agricultural d+ 
tricts proves of great benefit to the backward young wheat plat! 


while vegetation rapidly responds to the welcome change. Tract 
| this week has again been devoid of the faintest activity, with te 
general course of prices rather adverse to sellers. English waté 
continues in small supply, and nearly everything coming owt! 
ured by local dealers at.a steady range. Delivered up (Lonco 
whites range at 35s to 37s, reds to 36s per qr, 504 Ibs, 6 he 
fine reds in the country being usually named at 355 to 355 0°, 
to rail. Chicken wheat sells well at 32s to 328 0d delivered 
448 ibs. The situation of imported descriptions remain 
settled, while difficult to sell at asking prices, 1 offered © 


se Baie 13 
reserve. In the meantime, stocks become gradually reduce « 
the statistical outlook viewed fairly strong. ‘ 
Manitoba, 44s 6d; No. 2, 438 3d, both ex quay; No.1 Duss 


ruling at 37s. No. 1 Duluth, 36s 6d, ex ship: 375, €% a 
Australian, 39s 6d to gos, ex store, and New Zealand — 
378 to 38s, short, 36s to 37s, being nominal on contunue ae 
f supplies. Choice white Karachi, 39s 6d, landed and 4 


unobtainable. Fair to good South Russian, ex granat), 4 
428; 63 Ibs Plate, 38s 6d, ex ship. The flour market 
fests indecision and general weakness, with inaifiere! 
American and other brands. Quotations on lance tern” 
neapolis first patents, 30s upwards; Pillsbury best, su 
Washburn’s superlative, 30s; Star, 32s 6d; Kansa 7 
Of bakers’ grades, Iron Duke, 25s, ex *! 
town-made, 34s. Town households No. 1, 255 ¢ 
nill. Country makes railed to London are rather "'") 
here is plenty to meet requirements here. Koller Wh 
patents, 26s 6d per sack upwards. ©") © ey 
ur, 36s 6d to 37s, ex store. Australian patents, * 
ex store, 280 lbs. 





to 20S. 


» 2E&S 6d . 


a general tone of quietness, and prices alter 


The wheat cargo market this week "0". 1, 


+ 
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5 108. THE ECONO) MIST. 
= 
_ May 30. I 1169 — | 
Tiiatamsinsiiacaiienietenisinensidematanmedeaealee : tale 
: 4 Pe — ’ » | : ‘ ; en 
3 . Blue stem, January 7th, sold at about 37s, and | mixed numbers is still <7s 6d. On the West C ast bus 3 i aR 
3 ° roth, 37s 3a net (both on Continent Rosate, very Quli, O18 0d Deing the quotation LX mbers ther i} ee 
> 6s t!od; Bahia-Blanca-Barletta-Russo, 63 Ibs, lo-day’s Glaszgov prices -—Cle ain ‘ ~ als j ie 
5 ’ 1 aiids «ne new i“ 1} oil Steaen: ¢ “ail eh, : “= 3 ee i qa8 
‘i id, 2os ».d; and Entre Rios, 62 Ibs, April OUVers sos 2d ash. « ne : ss 11d tl 4 . — } Sed | 
2 rt is of Australian, May-June, sold 37s; No. 3 | sellers 50s 4'2d cash, sos 1d three months. Market steadv. «ma tes 
¢ ifloat, 38s od, 398, and ditto, arrived, 395 Dusiness burn é 4 I y tons ( = Ginvae tru } a 
e | N : ected. and 2d easier since last Mondav. | In Gis a, See a : eae 5 i tet 
rt 5 / v Il, and 3a asler Since iast y nda 1 rlasg 7 1, 1,090 tons; Muiddiesbdr No. 3, 06,535 5 | eh 
& ’ : *. ¢ . y war ) 1 ’ } jm } if 
“ 22S, eX ye 235, ex warehous Persian, 19s tandard, 25; hematite 1 | 315 
= to sample = Kara hi, 22s gd, both ex quay. Ques Middide ee : ’ | 4 
tO 20° lac ro t werkt 1 ¢ | : <—_s es S report 2 \i 28th, i } # 
prevailed tor car es to arrive, and slight weak- follow > ne : . j i 
: Ss une ] 228 Od a Ear es © market 1s steat and a ftalra t i % 
i , e "VIG 245 et Bae i 1 : ‘ ye 
ness W ; of business _ been done for iver ver the next 1 ; a ae = 
* . () sa i€ Hoat, do! es Ch. n h Sa ae Se eee end a : 
O yments ‘ - tag ' 
it spot, and for early | , oo neve secovered, and pig-t > again being }} 
. - ‘ thy r . , , - , 
. New 26s, ex shit withdre here. No. 3 Cleveland G.M.B. ]} 
f y - , wo - ‘ * 
$ - 2ss 3d, ex ship iq | 'S now , f atite 1s still unsatisfactory, |] : 
red 6 oh ries 1 S likely t teel 1 es pr e East ( ist od 
eee hematite mixed ted <> to sts 6d. Manuf ; 
. 5 ai | es proved | , “a 3 5 1. = shanlurac- : 
2485 od r if Ma oe fy t 1OW provement as }} us 
f Ss “t The : : ce 
. hipped 24S O¢ Parce dnote 1} IS Site but NOTK > very a 
is d, 248; May-June, | °° Steel ship plates, £0 5s; steel || cet 
oe 1 i snip eh: lat, f a oa Eee 
aS Odessa, shipping or a ; " Pirates, £0 § shi i i 
$ - 2d lower « the weel a 6tes ; é l€SS 214 pet : Iron Or i 
% as c - Petersburgh. which | Business is quiet, and is practically confined t irly deliv i "2 
; te) i ’ ans - >. 11 = wens - ; : 
: irce, 16s od t 17s for useful sorts Plate. | Best Bilbao rubio iron ore (§0 per cent. iron), rss: Gellivare and 3 
“ 13s gd, landed. 4o lbs Konigsberg, 18s to 20s, | I./K Swedish iron ore (60 per cent. iron), A grade he tite, I] ; 
I<s 5) The j . } a } mee } ‘ ‘ 
1 P ita, May-June shipment, sold 1ss, 14s 10'%d; tgs 6d; C grade Cleveland, 17s; F grade basic, 17 1.f. N.} 
i E . ¢ 1 rts 
tl tena 2eS I . and June-July 15s Wheat cargo market quiet ist port 
mo # pUsst, ® F ° 7 1 . “ } } 
= rhe | veline, Rosafe, 62 lbs, May 8th, sold, 36s 6d; Our Glasgow correspondent writes: Dealing on tl g-iron 
\ 1 Northern Duluth, June-July, 38s 6d. Maize quiet, | market this week has been very quiet ‘On the average the 1 
ae llers I.a Plata parcels, April-May, done, | daily sales of Cleveland have not exceeded a couple of thou id + 
= flat River Plate oats, afloat, sold, 14s 10%d, | tons, the transactions being mostly for close dates, at sos 3d t by 
ot : Turte-] 1<s 1'4d sos 1d cash and 49s 6d to 4gs gd, three months. While busi- 8 
ie The following table estimates the home consumption of wheat ness, however, has been slow, there has been no w ant ol buye rs ' 
during the harvest year 1907-8, contrasted with 1906-7, 1905-6, | for torwar« { delivery at anything near 49s, but there have bee: : 
GUIitig te - _ | re ; VIy ¥ Th . 
and 1004-5 practically no sellers. The feeling is growing that perations 
— entail - is _ j h } ; camels . } 1 
ain mane ee = - mn that basis 1s far from tempting as a speculation, and certainly 


| 1907-1908. 1906-1907.) 1905-1906. 1904-1905. | make lers of warrants are showing no disposition t 
n cemand at that figure. The withdrawals f ; 
} r ’ 


eeeicteal ato ul’s 

. owtes. owts ewts. cata | stores at Middlesbro’, if not large, are ] 
, >| Imports—Wheat (37 weeks to May 16) 67,800,100 62,792,900, 60,857,700, 74,732,000 | again reducing the’ available quantity 
~ Flour ‘ ” 10,751,900 10,158,800; 10,954,400, 8,665,700 | several big cargoes (an old order) yet to go 


the conclusion is that further substantial deple 





72,951.70 71,792,100 83,397,700 | t ii ae 7 . 
1506500, 2.267.200; 1885200 | StO« ks will be witnessed. Evidence in 


Add week ending May 23— Wheat : ; 
216,500 238,500, 114,000 | is forthcoming in reliable advices from 


DIE vcdcccccesecetaccseuancees ; : . 
that producers there have no reserves, and 
accumulating an n ence. For 


the market ‘‘corner,”’ and the drop in 
t 


Total imports 38 weeks........ ; : 74,674,700. 74,297,800, 85,396,909 
Less exports—Wheat.......cececeees| 444,900 240,100 299,700 171,600 
DE ccvccecvcccseccecescesosses 51,200 49,600) 131,406 48,900 


, 
a 
>» 
> 
J 
et 
mt 
a 
~ 
~ 
j 
. 
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a | Net imports........ eececees| 79,918,200 74,385,000: 75,866,700 85,176,400 
|| Add to this the estimated sales of 
home-grown wheat .......2+eeee0e+, 20;814,8C0, 28,905,600, 31,551,700, 17,460,300 


ated, been a revival of inquiry from consumers. It is ad- 


! 
to absorb the reduced measure of output. Then here orders for 
Cleveland, which had been in suspension, have been placed in 
’ “ . . ag th las few dz e @enr whe freely and h cee wit foretar Ne 
hirty-eight weeks’ home supplies .. 105,733,000 103,288,600 105,398,400 102,636,790 le last few day mewhat freely, and houses with fore n 
| : nections report that there has been a significant accession in 
S| | Average price of English wheat per e < s d s d s da inquiries for prices regarding shipments during the autumn 


7 


St fi quarter ....... caaeuon icnvavensawes 33. 8 29 7 30 4 30 11 These have come from Belgium, Germany, France, Austria, and 
q 


‘oe 


AAS 


= POP ews 2... serecceccccecooere see nae ial on Italy, and though not much business has yet resulted, the possi- 

“Visible supply” in U.S. centres,bush., 24,072,006 50,797,000, 31,963.000 21,126,000 | bilities of such are looked upon as encouraging, and assuredly 
om ic; Do do = in cwts.. 12,895,700 27,212,700 17,123,000 11,317,500 | they do not lend « untenance to any hope of lower prices ruling 
5s ‘ sigaiale —__— | immediately. In Scotch pig-iron makers have experienced quite 
COMPARATIVE AVERAGES OF GRAIN. a spurt of deman¢ 1. Low some weeks back they have here a 1 
there been shading quotations for the various b —: but this 

has ceased, and one or two have even begun to ask { i little 
more money. There can be no doubt that the Sasnones nt 
noted follows on the better feeling created through the expected 
close of the shipbuilding dispute. The trouble in that connec- 
tion has not wholly been got ridof, but in all likelihood matters 
will soon settle down. The misfortune is that when ae men 
return to work they will find that beyond the vessels on the 
stocks, which are few in number, there is little to go on with, 
and large bodies of Mechanics will not get a start. One new con- 
tract is announced this week for a steamer of 7,300 tons, which 
has been taken at the very low figure of /5 6s a ton overhead. 
Even that price, however, is not tempting to owners, who cannot 
find employment for the tonnage afloat. Steelmakers state that 
so per cent. of the productive power of the district is little, and 
this week they have not booked sufficient to keep the balance 
running full. Yet they decided at a meeting on Tuesday to keep 
prices where the; have been for months. In malleable iro: 


es 
Ee 


The following is a statement showing the Quantities Sold and 
the Average price of British Corn (Imperial Measure) in the six | 
| weeks ended May 23, 1908, and for the corresponding week in 

| €acn of the years from 1907 to 1904 :— 


Fae gas ON be: 


ep. 
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QUANTITIES SOLD. AVERAGE PRICES, 


Pia 





Wheat. Barley. Oats. Wheat. | Barley. 





Oats, 





8 
25 


4 
+ 


25 


25 
26 
2 67 24 
20 4 24 
30 ll 24 
26 9 19 


1908. ars bsh | qrs bsh qrs b3h 
| May 23.. 65,270 3,677 18,569 
16.. 63,434 § 5,100 20,997 
9.. 59,686 6,021 2550 
2.. 44,193 4,368 18,940 
6,243 11,289 
6,172 17,404 
1,977 12,803 
1,087 4,970 
21,508 3 761 9,017 
t : 35,261 13,247 
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a wheel for a week. Manufacturing branches are mostly going 
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| circles keen depre ssion is the rule; some works have not turned 
‘ f THE IRON AND COAL TRADES. | short, yet withal the general impression is that things have seen || 
; their worst. and that while no marked change for the better can |} 
‘ | at once be looked for, the tendency now should be towards a || 
| | sit has slightly improved during the past | more healthy condition of affairs. a 
| ifidence thai has been lacking for some time | he Zron and Coal Trades’ Review writes as follows respecting 
being restored Business cannot be described | se ais tured iron and steel There is little fresh to note with 
t the market has certainly derived benefit from ow: to finished iron and steel. Rails still seem to be in better || 
es to a more normal level as a result of the iand than some other classes of material; but hea teel | i 
0S 7 ‘squeeze’ in warrants. The general opinion | ctions are selling at as low as £§ 15s per ton, as red |] 
mal ie! pe t that prices have come down to a level that is more with L6 1<s at this time last vear, ‘and business is very dull i: i i 
ers ot Hii) ° e with the c condition of the legitimate trade, and that | ., 4 “districts. In the iron trade bars remain in about the s Pe 
Mis ) “er elih L their further declining at present. Con-| _ sition. mar! qualities in the Midlands being quoted at |} : 
I more active in their demands, and the export | ‘re <n rm. while common iron is rather , ; 
5, 28 ving signs of looking up, while stocks in | alt 8 Ser the basis price of £6 1 0 ‘ 
\ mmenced to decline. The settlement of | : Dade kinds « f finished iron and steel s] a 4 
g pute between employers an 1 employed can | +4 Middlesbro’ iron and steel ship-plates re ‘ ‘ 
as a favourable feature in the situation. The ; pee aries pane yr a ag es ing 
4 ematite trade will soon show improvement is now | Sip-angles at £5 178 0G, and stee! joists at 2hout £ 
t rket has been dr illy dull for weeks There is iterial change t 28 t 2m 
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for certain descriptions has not been so active. 
plenty of slacks on the market, and low prices rule. 
a continued strong demand for best steam and gas coals in the 
Newcastle district. Smalls, however, exhibit weakness, but it 
is not anticipated that prices of these will remain long at their 
present low level. Coking coals are practically unchanged. 
Quotations Best steams, 14s 6d; small steams, 7s 6d; 
Northumberland unscreened, 11s 6d; gas coals, 11s 6d; coking 
coal, 10s 9d to 11s 3d; coking smalls, ros 6d to 11s; bunkers, 
best foundry coke, 18s 6d. As regards South Wales 
there is rather dull, but nevertheless the tone is good. 





10s god; 
trade 


Steam coal quotations are practically the same as what they | 
Dry coals are easier, and Monmouthshire steams | 


were last week. 


are also more plentiful. The small coal trade exhibits firmness. 


Quotations :—Steam coal, large, very best, 16s to 16s 6d; best | 
1ss to 158 6d; ordinary seconds, 14s to 14s 6d; drys, | 


> na 

St onas, 
rss 3d to 158 9d; best washed nuts, 14s 6d to 15s; seconds, 
13s gd to 148 6d; washed peas, 13s to 13s 6d; seconds, 12s 6d 


to 138; smalls, best, 9s 6d to 9s gd; good ordinaries, 8s 3d to 
8s od; smalls, seconds, 7s gd to 8s 3d; smalls, inferior sorts, 
6s 6d to 7s 6d; patent fuel, best, 16s 3d to 178; bituminous coal, 


households. best, 178 6d to 18s 6d; seconds and other sorts from 
rss 6d to 16s; No. 3 Rhondda large, 19s 3d to 19s 6d. 








THE COTTON TRADE. 


—__—_—_—— 


LIVERPOOL, May 29. 


The market has been quieter in tone this week with a moderate 
spot business doing. Estimated sales 56,000 bales, of which 49,500 
are American, 290 Egyptian, 2,590 Brazilian, &c., 340 West 
Indian, 200 African, 360 East Indian, 70 sundries, 
are for export and speculation, and 48,200 for the trade. 


Imports 
20,930 bales, including 14,595 American, 


2,158 Egyptian, 168 


Peruvian, 322 West Indian, 3,380 East Indian, 304 sundries. In | 
Sea Island descriptions a moderate business has been done, and | 


prices are firm. In American a fair business has been done, and 
quotations are advanced 7 points. Middling quoted 6.52 


15 points. For Peruvian the demand his improved a little, 
but is freely met at the quotations for rough si 
Smooth is raised 17 points. In East Indian a moderate business 
has been done. Quotations are raised 4. In Egyptian 
business has been done at firm rates. © ‘ 
fair brown and upper are raised jj. Fully good fair brown quoted 
7. Joanovitch and Abbassi unchanged, Futures are 124 to 19 


points higher for old crop, and unchanged to 24 points lower for | 


ne w crop positions. Closing quiet May: May, 5.954; May-June 
5.903; June-July, 5.844; July-August, 5.704; August-September’ 


5.544; September-October, 5.25; October-November, 5.1237 
November-December, 5.05; December-January, 5.01; January-’ 


February, February-March, 4.98 ; March-April, 4.9 
Egyptian futures are irregular, closing 2 points decline to 2 points 
advance 


4.95; 


CURRENT PRICES.—THURSDAY. 











THE ECONOMIST. 


There is still | 
There is | 


Of these 7,800 | 


sorts. | 


a fair | 
Quotations of fair and good | 
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{May 30, 1 | — 
Taivaieininsilin Ltd 90, 1908, i 
Imports, Exports, Consumption, ao. ss i | 
May 23. _ 
ee i” 
= 
1908. 1907, Inc. op 
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bales, and the quantity of American cotton reported . ted to 13,57: 
Britain (including cable advices to date) is 5>.o > Grea; 
110,000 bales at the corresponding period last year Dales, agains, 


eee 


MANCHESTER, May 2s 


We have 


Sig Se BS SNR ha ae IS Se TI He nla 


experienced an irregular marl 


under review, and business for the 





x 
| dimensions. A decided upward movement 
| American cotton at the beginning of the we | 
| and since then buyers have not been 
| at all freely. Cloth sellers have not met 1] 
| any market, and the turnover for India ha ‘ see pi } ys 
| There is no improvement in the demand for (} "The i ib 
markets of the Continent are featureless. Thy eas a. | 
| ley for manufacturers is getting worse, and it hac heen’ aor i| : 
to stop all the looms for the whole of Whi ly 
unsatisfactory state of trade. There n h S . 
worked in various directions. Hor ‘ - me 
| in a little better request, distribution being rather Ja a vi a 
to the more favourable weather. In Ameri ome dae faa et 
use spinners have met with a retail trade It Hficuk + 
secure anything but unremunerative price s 
weft It remains to be seen what eff a j 
will have upon the trade, the total restriction « 
} equal to 117', working hours. ‘There has not | 
in export kinds, offers being too low. Bolt 
been quieter, and irregularities are to be met \ 
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(I.) Comparative Statement of the Cotton Trade. 
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edjsdsdiedea 
| Raw Cotton—MiddlingAmerican.perlb 6°49 610 6:03 
— _ Good fair brown Egypt.per!b 0 





( 7a C 78 0 648 0 0 
Yarns 32’e twist..........see006--perlb 0 82 0 8; 0 8; 0 748 0 
— 40's weft........ enceses ---perlb 0 84 0 5¢ G 8% O7t 0 
| — 60's twist (Egyptian) ...... perlb 0 13y 0 13% 0 133 0 13g 0 
32-in, Printers 116 yds, 16 by 16, 32's and 
PE Becescsereccoscccsececccsesss voce d4 9 14 7114 4114 O14 01K 3 
36-in. shirtings 76 yds, 19 by 19, 32’s and 
40's ........4. Sdtminniewnsanesee ooo 3S 8 ‘13 6/13 6 13 2)13 2:13 4 
| 38-in. ditto, 38 yds, 18 by 16,10 lbs...... 710 79 77 75 7 5:7 
| 59-in. ditto. 374 vds, 16 by 15, 84 Ibs -oce' 610'6§ 9'E6 716 5:16 5'E 


- (II.) Compared with Previous Years." 
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lie ee ae) cand caine | etnaheie antec demaee tate \ OO cee, | 8 ~ ° “ 8 
American, aijd@aa@daia aaa sa @ 4 | Raw Cotton—Middling American.per!b 649 729 607 483 66 63 
Bea Island........ perlb} .|--... 16 17 21 oe | oo | AT | on | oo (A — _GoodfairbrownEgyptn..perlb 0 7a 0 9t¥ 0 10k 0 GRO Tk Os 
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American ......- ceweeee 499 5°39 597 6°35 663 699 5:16 5°72 638 5°71 589 629 | — 60's twist (Egyptian) ....perlb 0 23; 0 19g 0.17} O 15g0 Log 04% 
Brazilian. Mid/MF +r. GF Gd Fne MF Fr. Gd. MF\Fr. Gd. | $2-in. Printers, 116 yds, 16 by 16, 32's and al a 
Pernambuco, &€C.......--| «+ |5°88 653 689 ..  .. 573633 .. 5°79 619... | O'R ..nccccccccccccccscccccccces oe» 14 9:17 «4 «16 1C 15 HIS 5 
EIGER ccccce att entnaes .» [5°88 653.684 .. | .. | 5°73,638 .. | 586/624 ,, 3i-in. shirtings, 76 yds, 19 by19, 32’s and _ vi] 
Paraiba ...... Sao .. |5°883 653 6°84 .. 57S GSB. STAG .. | DB evcccesercecssees 1 aaah veoee 13 8 16 4 1511 15 0 14 THIS 0 
Rio Grande .....++++0+ .. |588 653 68} .. .. 595660 .. 580618 ,, | 35-im, ditto, 38 yds, 18 by 16,:0lba...... 710 811 8 7 TUATH I! 1} 
BERSEED ...ccvnccccesoeess .. 588655 684 .. .. 573638 .. 580618 ,, | 39-in, ditto, 375 yds, 16 by 15.8¢iba ... 610 711 77 70 70 8) i 
PD ..canesasee .. 588 653 684 .. | .. 595 GEC 580618 ,, | cs eee oe Ha 
Egyptian. * American cotton being quoted in decimals of a penny (no discount) {rom 
PR. .0060.0080 errere oo | oo Gtt TR Sis 9b .. Gtt Bir. 9 | 113} October 1, 1902, we give the prices at corresponding dates of previous yeas He 
EIRBOF . cc cccccsseccccees oo | oo | Ge) Tds, 76 « SH, oo | GR, Th) oo | Shi WS | in approximate decimal equivalents, * Nominal quotations. x: 
Smyrna, Greek, &0. ...-) ++ | e* ee pte te ee tes oe Hes 1-6 : 
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Tahiti Sea Island ...... Sse ee Ce ee ee eee ee eee : 
Peruvian—Rougk ...... e* o | oo = = 1050 .. cin = ° | ga ss OL TRADE é 
Ditto Mod. Rough ....) -- | -» 673 775860 .. | .. 6%5 i . . 4 
Ditto Smooth wi reeean .. 6°20 660 6.89 7°15 7°55 £96 6°36 691 573 6°25 656 THE WO r 
Ditto Sea Island...... oe | se 83 94 10 104... 83 10 «tne E 
AlrPICAD ...cccccccce secsl oe | ve (9°40 S75 640 705 ' .. (515,615 49) 5:90 = 
East Indian, GF: rer Gd. G bneS'tn’ rer Gd. t'ne ror Ga. Foe | COLONIAL WOOL. : 
Surat— Mac. G'nd Surtee » | oo | SAR SE, ow. |] | we | She! oe | oe | SS x 
» __« Broach a, Sys oth 583 S$ oe ais fe 5 = ors 53 (FROM A CORRESPONDENT.) = || 
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O. 6 «s+ 2+ | oe i te o* q ~ ; , ° ss a es ; 
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gin, al \f deep combing greasy from the best properties 


couth Australia. As to the Queensland scoured an abso- 
fayitless article, carefully classed and beautifully scoured, 


poe btainable at from 19d to 20d, which, in the height of 
| he folly, would have fetched 25d and more in either the 
}; tit a 

pare r Brisbane markets. As to the superior greasy combing 


from the lower north of South Australia, the reason for 
; pness is said to be the absence of competition from 
ll tossed States buyers, who have large stocks of domestic wools 
: | quality in stoc k. The these wools are 

1] : ena}. Well-known marks that fetched up to 13d and 
\delaide have sold at from 8'4d to 1od in Colemar 

the rash speculators had paid freight, insurance, and 


losse Ss on 


er charges, amounting to fully a penny per pound. How. 
‘ rner in prices seems to have turned, and signs are 
vanting of a general improvement in trade having set 
rHE LONDON WOOL SALES. 
i (FROM A CORRESPONDENT.) 
| \t the third series of I.ond sales, which finished yesterday, 
1] ota beer ffered a good quantity of speculator wools, 
ll ‘ x them a portion of several of the ‘crack’ clips 
| ¢ South Australia. They created a good deal of interest 
he Is being of really very good quality The onditi 
| w«enerally.was excellent, being light, deep grown, good length, 
| , it quality not more than 58’s to 60's. They were really typical 
' Is Bradford topmakers. Several thought America would 
uke every bale, but they have hardly touched a lot, confining 
hemselves to purchasing mostl medium and coarse cross- 
| that they can buy at home fine new clip of theit 
t wools cheaper than in Coleman Street The fol- 
: e a few samples of import wools which serve to show 
gil ses which owners are having to face 
A. J. Murray/Mount CrawFrorp 
Adelaide London 
Price. Price. 
Description. d d 
Grease super combing ...... 124 .... 10 bid 
HawkKERr/CALCANNIA/& ANAMA 
Grease BB. combing...... as. a Tae: 
Grease B combing......... <. ee. aes 94 
Grease CC combing ........ 12} .... 9 bid 
Grease C combing ...... ioe Dee take oo 
Grease combing............ lO# .... 88 
Grease combing...........- 1 
IHA/C 
Grease super combing ...... 124 .... 10 
JHA/HiLt River. 
Grease super combing ...... 12§ .... 9 bid 
Hawker/NARIOOLA, 
Grease AA combing........ 124 .... 10 
Grease Acombing ........ ae ccee OH 
Grease combing ........ - BBR+..-- YG 
DHP/Wirrinna 
Grease Acombing ........ 124 .... 10 
Grease combing ........ . 12g .... 10 bid 
Nortyu Booroorowie. 
i] Grease combing .......... wee eae 9% bid 
Grease combing ......... . Be cco Se 
Grease combing .......... i earn Lot passed 
There wants adding to the above deficiencies, freight, insur. 
|| ance, exchange, warehouse and selling charges, or, say, a penny 
| to 1 er lb on the original cost of the wool, so the reader 
vill see that much money is still being lost on at least some 
t It will be observed from the above that several of the 
tre of the famous Bungaree clip belonging to the late Mr 
Hawker, tation known throughout Australia for producing an 
pe of sheep, the wool of which until last season 
ld in London. The Bungaree estate is a free- 
property in South Australia of about 90,000 acres, and has 
he Hawker family from the foundation of the State, 
itv years ago. As a pastoral property it would be 
t atch, and the sheep are noted for their big frames 
fleeces. The late owner left the station to his four 
ns, wl iivided it up about two years ago into four portions. 
“ne brother—a retired clergyman living in England—sold his 
» another brother, so that the estate is now divided 
i] et \s most of the land is worth anything up to /10 
i _ acre, it 1s said that these family arrangements are but 
. nreé¢ ? 


the subdivision of the estates into small farms 
There s at present in London another portion of the Bungaree 
I t ale, and this will probably be submitted next 
\s a stud breeder, Mr A. J. Murray and his brother—Mr 


Murray—of Rhine Park, are among the first in South Aus- 

\t a recent show in Adelaide the latter took first prize 
t ety exhibits, with three ram fleeces valued at 

9 '. Another illustration of serious losses to owners 1s given 

€ wools which were offered last week. The grower 


. t the } est stud breeders in Cape Cole ny, whose fleeces 


t has had the privilege of handling and thoroughly 
. Their character and quality is unquesti: nable, and 
* the first time they have ever consigned their clip for sale 


a n market. In a letter we had from the owners 
;.. ate that for their clip they refused gd per Ib. on their 
- ‘t December, and thinking it too little, they decided to 
_——— 
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ship. Their wools were offered at the January sales below 
we give the prices then bid, igain offered | ‘ the 
wool being a second time taken in :— 


G.K. &S 
Jan. Price May Price 
Offered. Offered. 

Description. Bales. d d 
Grease super combinge..... 23 .... 9 «.0- 7 
Grease super combing...... ll .... 8% .... 6} 
Grease super combing...... 5 .... 84 .... 63 

Grease super combing...... 8 ..e6 8 «... 6% 








We are glad to see that the series finished yeste! 
very firm way, and anyone having the best interests of the 
trade at heart cannot but fully endorse the carrying forward the 
large quantity of wool which has been passed t eeding 
series here is undoubtedly an improvement in the financial 
department of the wool trade, and bv the time the next series 
open importers will have recovered somewhat their g 
and the trade digested dear purchas 
> ~ * 7 
Our Bradford correspondent, writing on Thursday, s Last 
week-end witnessed something of a flurry in the toy arket. Uy 
to Saturday night last everything in London had bee getting 
dearer, and there was a small rush i this market to get in 
before values got out of reach. Merinos improve 1 e-half- 
pence Irom the lowest point, and are stea y at he higher figure 
now. Crossbreds had jumped fram Sd when the sales opened t 
1od on Monday last. Since then we have had a slight reacti 
and the price Nas gone ba k to g 4d, vith an evide 
n the part of users to mark time. The bear attack re- 
newed before the July sales open, but with the i s ‘ 
at this end success is doubtful Forward selling a t rates 
has prove a rather dangerous game. The course < 
the 1 ediate future will be largely « trolled t wl 
hold the we in Lond 
the third series f he esent vear, write Messrs Du ¢ Z. 
Doxat, a ( have uple 1 16 selli g days, with an average 
daily off g of 10,774 bales About 57 bales have been 
taken for expor a es for America hile é 
12 » bales are held er Ir orters’ ha ls for future dis- 
sal luding the So,o males which im] ters ced t 
to fier. There has bee 1 ery iarg¢ tte ‘ € < l 
the sale 1 I tr n the 1mence ent ( etit _ wt h 
Vas Siugg sh at tne 9 l TY € i the les y 4 1, 
edit ind tauit € é x the exce Nie 
‘ r¢ uperior lose f sto 7 * t ‘ | 
f t are 19 pe ent eape ‘ t r 
greasy have beet ’ ut whe ffered n 
petition at par g t. below last sale rate le 
sorts, of which the b f th . 2 isiste é " I 
per cent. lower, and faulty, eartt lescript 1 ent 
heaper There have bee ery large offerings ot ssbred 
yrease principally from New Zealand. After the first day there 
was a rapid all round improvement in values; fine-haire ‘ l 
however, are still about 10 per cent. lower than last sak 
Medium and coarse descriptions, which were < e t 10 
per cent. lower, are about 7'4 per cent. higher tt last sales 
Scoured and slipe have not been in large supply, and zed at 
about the same rates as the end of last sales. La : 
grease are about 5 per cent. lower than last sak ' r 
and 71% per cent. for medium and inferior Crossbred lose 
firm at fully last sales’ rates. Cape and Natal ha bes 
small supply, and are 1o per cent. lower than last sales for both 
scoured and grease. A large select f Falkland Islands and 
Punta Arenas, principally of the latter, has been offered, sing 
from 5 to 714 per cent lower than last sales’ rates 
THE LIVERrPOGL WOOL SALES 
The third series bega e 1gth instant, and Messrs 
Ronald and Rodger report that the ew arrivals of East India 
wool reached 15,766 bales, but nearly 1,400 bales of these were 
held over Altogether 26,<41 bales were catalogued, and ‘ 
18,150 bales sold, leaving 8,086 bales in importers’ hands. The 
home trade took 11,600 bales, the Continent 4,750 bales, and 
America 1,800 bale There was at ate attendance the 


home buvers, hardly the usual number from the Continent, and 


again America failed to give any marked assistance, so that 
competition was generally on the quiet side. With the excep- 
tion of choice Vicanere and Kandahar whites, which were 
hardly represented, the selection of most descriptions was quite 


of an average character, middling to fair vellows being in full 
supply, and though the condition of many shipments was still 


faulty, the very bad examples were not s 


“ 
. 


time. About the usual quantity of native skin, &c., was cata- 
logued. Compared with March currency. Joria hites were 
only affected to the extent of 5 per cent., whilst Vicanere whites 
lost 10 per cent., and inferior Kandahar fully to per cent., 


useful clean yellows suffering to a similar extent. Good greys 
lost < per cent., wasty and sanded whites and vellows ofter 
as much as 1s percent. A nice selection of Monte Video elicited 
brisk competition at a rise from April level of 714 per cent. on 
merinos, and 10 to 20 per cent. on most crossbreds, heavy 
conditioned Patagonian gaining nearly 10 per cent. Morocco 


wool secured rather more attention than usual, both washed and 


unwashed being dealt in at a corresponding reduction Messrs 
Seward and Melly also write that Onorto was only i derate 
demand at an average decline of 'sd per lb. Egyptian sok 


prettv freely at 44d to '%4d per lb lower 


_| 
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while coloured sorts showed very little change. Kassapbachia 
sold pretty freely at 14d to 1d per lb decline, and seemed very 
cheap. In clothing descriptions fine scoured Chili sold freely 
at full prices. Peruvian merino was in demand at steady prices, 
as compared with the last auction on April 8th, while No. 1, 
No. 2, and greys were 4d to '%d per lb lower. Greasy Chill 
yas in fair demand at 4d per lb decline for long wools, and 
'44d per lb for the shorter grades. Greasy Patagonia sold about 
on a par with previous rates. 

The total number of bales afloat in wool ships on May 26th, 
according to Messrs Brown and Eagle’s monthly list, was 
100,024, a total exceeding the corresponding figure for last year 
by 44,218 bales. Of the total number, 42,863 bales were fron 
New South Wales, as compared with 8,557 at the same date last 
year; 2,594 from Queensland, as compared with 1,637; 16,543 
from Victoria, as compared with 15,547; 544 from South Aus- 
tralia, as compared with 6,606; 243 from Tasmania; and 37,237 
from New Zealand, last year’s figure in this case being 23,450. 

It is universallv admitted, write Messrs Willans and Overbury, 
that the action cf the Importers’ Committee in declaring, prior to 
the commencement, that at least 80,000 bales of the quantity 
available would not be offered, has mainly contributed to the 
present satisfactory position, since the trade was relieved from 
the apprehension of being forced to deal with supplies which though 
by no means excessive when distributed over the season, were 
for the moment, owing to financial reasons, too large to be 
absorbed even at the low range of prices then prevailing. Owners 
of wool will no doubt appreciate the fact that it is only in a 
central market controlled by one committee that their interests can 
be thus protected, and supplies regulated in a manner which, if 
primarily beneficial to the grower, is also calculated to promote 
the ultimate interests of the trade in general by preventing the 
occurrence of situations favouring mere speculation as opposed to 
genuine trade 


* * > 


Messrs Helmuth, Schwartze and Co. say that the fourth series is 
to commence on Tuesday, July r4th. The list of arrivals will be 
closed on the day on which the new net arrivals pass 150,000 bales, 
but not later than July 6th. ‘Should this limit be reached 


which is not quite certain in view of the delay in ship- 
ments—the total quantity available will be about 270,000 
bales (of which about one-half crossbreds), but it seems 
probable that a fair proportion will again be held over.” 


The remaining three series tor the current year have been fixed to 
commence on the following dates :—Fourth series, July ryth, 
limited to 150,000 net new arrivals; fifth series, September 2oth, 
and sixth series, November 24th, limitation of quantities, of any, 
to be fixed later on. 

~ * * * 


The following is a list of the London Colonial Wool Sales, 








which commenced on Tuesday, May 12th, being the third this 
year :— 
Bale 7~Number of Bales sold 
Date Bale Pmpt. ToHome To Foreign 
May. Belling Brokers. No. May. Buyers. Buyers, Tota’, 
12 ..Buxton, Ronald and Co..1 .. .. .... 1,400.... 400 .... 1,800 
C. Balme and Co, ........ . be, os ence AD cose 7 vce «6 
Jacomb, Son and Co....... R oo BB veces ERD sc, 800 .... 2,300 
John Hoare and Co. ...... - — cm ew is. “kee - 
13 ..Du Croz, Doxat and Co...1 .. 27 .... 2,700.... 1,100.... 3,800 
14 ..John Hoare and Co. ...... - we BO «ase are a: ene a 
Bi, Irwell and Co. .ecccossd oe -- coor 1500.... 1400 .... 2900 
15 ..Willans and Overbury....1 .. 29 .... 1,600.... 1,000.... 2,600 
Buxton, Ronald and Co...2 .. .. .... 3,100.... 2, «eee 5,600 
16 ..H. Schwartze & Co. ...... zee ”hC—lU SP «ses See 
C. Balme and Co. ..... sou ee as wine 2,200 ...6 2,800 .... 5,000 
une 
18 ..Jacomb, Son and Co. Se oo 2 voce 43500 1... 4200 .. 8,500 
19 ..H. P. Hughesand Sons ..1 .. ae ee 2,000 .... 1,800.... 3,800 
May 
Windeler and Co. ..ccccocd 00 BM cece De acs SON... S90 
Buxton, Ronald and Co,..3 .. .. .... 3,000 .... 2,000 .... 5,000 
20 ..Du Croz, Doxat, and Co...2 .. oe 3,500 . 3.750 .. 7,250 
une 
21 ..John Hoare and Co. ...... Sw § > i a alc a 
7... Bale and Oe. ccccscce > oe. © sare “ & 4,900 .... 9,650 
23 ..Buxton, Ronald, and Co.. .4 6 3,000 .. 1,800 . 4,800 
H. Irwell and Co. ........ DB ee «2 + 1,500 .... 3,000.... 4,500 
25 ..Willans and Overbury ....2 Soa 2,500 1,500 .... 4,000 
H. Schwartze and Co. ....2 2,299 1,805 .... 4,104 
Du Croz, Doxatand Co. ..3 .. 1,350 . 1,100 .... 2,450 
2% ..Windeler and Co. ........ 2 sia gee A aac: 2,896 
Jacomb, Son,and Co. ....5 .. 9 s Bee ss 2,100 .... 4,800 
27 ..Buxton, Ronald and Co...5 .. .. .... 4,000.... 2,500 .... 6,500 
John Hoare and Co. ...... S se se 0 ne. . o: 
28 ..Willans and Overbury ....3. .. .. 1,200 . 730 . 1,930 
H. P. Hughesand Sons ..2 oe 800 .. 1,260 ....  2,06C 
SUGAR. 
(FROM OUR CORRESPONDENT.) 
HamBura, May 27. 
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[May 30, 1993 
the market tumbled sharply and easily. Offerings ), ~ 
quietly taken up by trade interests, and, as soon ac dt Cver, were 
tion had been completed, prices rebounded. a» a liquida 
recovered what they had lost in four. The rally waco. °° %@ 
several interesting developments. 


DY 
t d 
t yava again 


the cron }- 
TOD late jj 


- Was as sted 
In the first place In. 
cabled that rains were excessive, and would make 
nothing worse ; then the Cuban receipts were | 


VCiOW CXDECtatinn 
only 5,000 tons for the week at six ports: the island jy" 
need of rain; America became firmer, and ny was it 


sent ¢ 
firm offers; England, which had done nothing jp 
during the rapid decline from 24 to 22 marks { 


i 


ING tor 

te a . 
Way Of b vin 
UVINeg 

Urrenre 


showed increased interest in the article. )}} : an 

. — eMinde 
holders of beet that, intrinsically, the situation { ld crop had nes 
become any worse thanit wasa monthago. The c Fae Dot 


: 4 1Dan crop 
possibly turn out 100,000 tons bigger than at one time anticir 
De 


but America, according to trustworthy reports, has not iene 
consumption to any appreciable extent during the financial ites 
clysm ; she is promised a good fruit crop, and will want 4) rand 
plus sugar she can get at reasonable prices for ¢ 
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In best informed trade circles in New York it is understons . 
considerable quantities will still have to be drawn from Snel 
rye _* . : 4QlliV r 

or Trieste. The new crop in Germany is now favoured by en! 
; sw MY Spiend 


weather, but Austria complains ot partial drought, wh 
some of the young plants, while in France the weather has in man 
places been too wet heretofore. Then Russia reports off a the 
her sowings this year are 94 per cent. smaller than i: “Cale 
consideration has therefore found that sugar is a purchase rathe- 
than a sale at present, and the big interests nave acted ac: ‘ 
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During the week ended May 23rd the imports into Hambor 
amounted to 25,780 tons, and exports to 43,090 tons: the stock 
therefore decreased 17,310 tons, and now amount to 103,550 t 
against 110,610 tons last year. Exports included 14 ns refine 
and g6o tons raw to England, 230 tons refined to H and, a 


22,470 toms raw to America 





MAGDEBURG SUGAR STATISTICS. 
(By SpeciIAL WIRE FROM THE STATISTICAL OFFICE oF F.O. Licut 
Magdeburg, Friday Evening, May 20 
unfavourable for field work. Growth 
Visible stocks 2,786.000 tons, against 3,187,000 tons 


Weather olten 
satisfactory. 





COFFEE. 


(FROM OUR CORRESPONDENT.) 


HAMBURG, May 27 
The decision of the managers of the Brazilian Valorisation opera 
tion to offer here 50,000 bags of their stock at auction, has con- 
tinued the chief topic of interest during the week Types have 

meanwhile been made up, and minimum prices fixed as follows 
Type No. 1, 45 pf per 4 kilo (554¢f, Havre, parity); type No. 2 
424 pf (523f); and type No. 3, 40 pf (go#f). It is further officially 
stated that sales will be made only to Hamburg wholesale mer- 
chants, and only through the medium of brokers who are members 
of the Coffee Exchange here. The defenders of the Valorisation 
claim that they have taken the step of offering this coffee, which 1s 
all of superior quality, at the urgent instance of members of the 
trade, who claim that the market is denuded of good coffee, anc 
the trade much inconvenienced by the locking-up of such large 
quantities. Very many traders openly express their scepticism 4 
to this motive, but it is perfectly correct that good coffees have 
reached, from sheer scarcity, prices so high as 
proportion to the value of futures contracts. _ It is therefore con- 









to be out Of a 


| sidered probable that the 50,000 bags to be offered on Friday maj 


be taken at the limits. ~The decision of the Bank of France, 
mentioned last week, has shared attention with the coming 
auction. It was reported a few days ago that the Bank ha 
partly reconsidered its decision, but later reliable advices % 


| that this is quite incorrect, and that achanye in the resolutior 


taken is not contemplated despite the petition cabled from >4 
Paulo, and said to*have been signed by 25 leading tirms In tue 
trade. The agents of the Valorisation have taken up all Ma: 
tenders made here; but it is understood that their | ng contracts 
onthis market are now all filled, and the future tenders wil %& 


| deait with in the usual way, in other words the Convento has no* 
enough coffee on hand, and will not take amy more dockets. © 


| that case the market will become more natural hereatter 
regards crop news, a cable has reported that the comn 


| brought estimates up to ro million bags. 


The market has been subject to rather violent fluctuations, but, | 
on striking the price balance for the week under review, there is | 


practically no change in the spec ulative positions of raw beet. 
May, August, and March are absolutely unaltered at 22.55, 22.80, 
and 22.90; while October at 20.90, and December at 20.55 close 
each 5 pf lower than a week ago. The low point was reached on 
Monday, when current month was sold at 22.00, August at 22.25, 
October at 20.60, December at 20.35, and March at 20.65. 
This sharp further fall was caused by the fine weather 
for wheat growing, and the continued absence of Ameri- 
can and English buyers. The bull position here, as well as 
on other markets, having passed into rather weak hands, prices 
quickly yielded to the pressure of offerings to liquidate by hangers- 
on, and, in the absence of a fresh set of over-sanguine speculators, 
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| The volume of business in the various descr! 
} 


} As 

mmission ( the 
cially constituted to estimate the next Santos crop, had issued ” 
estimate of eight to eight and a-half million bags; but, the ca™ 
added, these must be considered minimum figures. Other cadie 
The market here has not 
found the new policy of the Convenio any more attractive 
further consideration, and prices have crumbled away May ea 
gone out to-day at 32 pf, and all other months close this evening ™ 
31} pf, which is } to 4 pf lower than last week. Business has 
insignificant, and the tone listless. é 
weather have not claimed any special attention , 
normal, as Brazil has now entered on her winter. 








THE LEATHER TRADE. 


and | 


during the week has again been fairly satisfactary, “d low-pric 


operated with more confidence. Values are firmer, 4! 
bellies show distinct recovery trom 
| prices touched. 


a slight, but 
There are only moderate stocks ° 
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| May 30, 1908. | THE ECONOMIST. 


i supplies come steadily to market, and most requirements | May 23. May 25. May 26. | May 27. May 238. May 29. 
| or Filed at short notice. Foreign and colonial leather has shared | | ee SS | 
te aman improvement, though at the sales of tanned E_I. | 10 30 1 0 1030) 2 50 10 302 SO 10 32 30 10 0), 25K 1030 2H 


* ' a.m m a.m. -™m. &.m. -m. a.m. m am. mM. am mm. 
w in progress, values are in buyers’ favour to the ° P P P P P 
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yvoat skins } — —_ —_— i rer err er-: iat & 
a 2d per Ib. sd@is@is dis disd sdis dis de @ie cisndie a ora] 
exten? | May.29 4429 1429 3 29 0'2919293/29) ..) .. | ww | wee Bs 

| June we | oe | os | co | «- 291929 0/29 0/29 29 3 14 | 

OLONIAL PRODUCE | July. 29 4329 329 3/29 3293 293 9149529 3 3 1D + Bo | 

| Sept 23 9 29 7429 7§29 6 296 2971296 296 29 6 29 6.29 6 2 9 is ; 

FOREIGN AND 0 MARKET. -, | Dec. 30 1430 0 30 1422 104 (29108 29104 2410s 29104 29 103129 9 29 9 30 1 ees | 

or Reports of To-Day’s Business and Public Sales see “ Postscript." | Mar. 30 4 30 1)50 4430 3 30 1430 1430 1430 1430 0/30 0% 0% 3 es i 


F Mincing Lane, May 29 


SUGAR.—The market this week has been somewhat sensitive. 

| after opening iull and depressed, prices in several cases being 
. er. areaction set in, owing to a marked increase in con- 
requirements, small Cuban receipts, and reports of 
as rchases on American account. Cuban receipts amounted 


Contracts for 29,500 bags Santos coffee registered during the week. 
- . — 

TEA.—At public sale this week, some 24,000 packages Indian 
were offered, and met with fair competition, at steady prices. 
Fekoe, common to fair, realised 7d to gd; broken pekoe, common 
to fine, 67d to is 13d; pekoe souchong, 67d to 8}d; orange pekoe, 


| 
j 
i 
; 
i 
73d to 113d; broken urange, 7d to 114d; good to fine ditto, Is osd 


ns, against 10,000 last year. The American stock marks : ' <4 : 
, rise of 1,000 tons on the week, while that in Hamburg re- | °.'S 4d per Ib. Some 22,000 packages Ceylon passed off steadily, 
extent of 17,000 tons. A fair business was done to |? fair demand prevailing. Pekoe, common to fair, sold, 63d to 94d ; 
luding firsts, basis 88 per cent., at 11s to 11s 3d, f.o.b broken pekoe, common to good, 7d to 11d; pekoe souchong, 63d to 
Total visible supply amounts to 2,824,000 tons, as com- 7id; orange pekoe, common to fair, 7d to odd ; broken a ns ty 
| | sared with 3,191,000 tons at the same time last year common to fine, 74d to Is 33d per Ib ms 39 packages China black, 
‘Home REFINED.—Business was active all round, demand being | partly sold : Keemuns, 744; Ningchows, Gc to 7d ; sou hong, tod; 
Pe Tate's No. 1 cubes sold at 19s; No. 2, 18s. Pieces Oanfa, 7d; and siftings, 2§d. Java auctions amounted to 2,000 
| -leared readily. Mid to good yellow, 13s 6d to 14s 6d; whites, | Packages, which were accorded quiet support, at recent prices. 
| ced to 16s 6d; fine granulated, 17s 3d; standard ditto, 16s 9d ; 
No. t, crushed. 18s; No. 2, 17s 6d, Lyle’s No. 1, granulated, 
| ies 74d; No. 2, 16s 74d. Yellow crystals range from 15s 9d to 
| +65 14d as to make 





ceded ‘ 


terms 


| 


Pekoe sold, 63d to 73d; broken pekoe, 63d to 7}d; orange pekoe, 
33d to 114d ; broken orange pekoe, 7d to 94d. 350 packages China 
green, few sold, gunpowder, 6}d to ro}d per Ib. 

One result of the decision of the Russian Council of Ministers to 








Trinidad erystallised being offered and bought in. Of 399 bags | Without reserve 524 bags Penang changed hands, at 2d to 21d 
Mexican syrups, a few lots good brown realised 13s 9d. 150 bags | 290 bags medium pearl, few sold, at 19s. 100 bags seed pearl and 
vian syrups withdrawn. 600 bags Trinidad crystallised sold | 91 bags siftings retired. 

4 uctions at 16s 3d to 16s 9d, and 200 bags Mexican SAGO.—90 bags small retired. 
m | syrups 148. 5,000 bags Trinidad and St Lucia crystallised changed | ARROWROOT —Ot 
tely at 16s 6d to 17s Gd. 

Imports and deliveries otf sugar into London since Jannary rst 
to 23r t., with stock at latter date :— 

1908. 1907, 1906. 1905. 

hn . Tons. Tons. Tons. Tons. | Tellicherry bought in 
mported .........+.- 63,790 .. 80,880 .. 91,890 .. 72,060 a , 
Delivered ..........+. 63,500 .. 68,980 .. 68,450 .. 66,950 | _ WHITE PEPPER quiet, but fairly steady. Singapore, fair spot, | 
Stock ....sseceeseecee 21,500 .. 29,360... 9,040 .. 30,260 | 544; June-August, 4iGd, c.f. and i., delivered weights. Penang, || 
Stock U.K vescecee 94,880 .. 85.240 .. 104.476 .. 850 | fair spot, 44d. In auction, 151 bags Singapore were bought in 
Cane, jaggery, percwt. 9/0 .. 8/53 .. 7/3 .. 10/6 PIMENTO.—235 bags were bought in. | 
Java afloat coscese SO co SM os BS we 6M CLOVES.— Zanzibar dull. June-August delivery, 4/:d; August- |] 
Beet, 88°, f.o.b. ....0. 11/44 .. 10/0 .. 8/0% .. 11/11} | October, 43d ; October-December, 53,4; January-March, 58d, cf 


RUM firm, while in fair demand, and 200 punchecns Trinidad | and i., delivered weights. At public sale, 12 cases Penang were |} 


: 109 barrels St Vincent offered only a few sold, 
: | at 2d per Ib 


ForgIGN ReFriNED.—There was an improved demand for cubes. | Tepeal the surtax, imposed on Indian an i . ey!on ee a4 
W.S.R., prompt, 158 3d; S. and T. ditto, 15s 3d; Meyer’s, 15s; write Messrs Gow, Wilson, and Stanton, will be that re-exports to | fi i 
FMS. 14s toad; R.A.V., 158; T.T.D., 158; A.S.P., 158: Russia will show a distinct improvement, as it is likely that their | h { 
CTR 5: §.Z.G., 158; P.G.R., 14s rohd; and Say's, 15s 44d, buyers will operate more freely on ahte side than has been the case % i 
f erms. Lebaudy’s granulated, prompt, 14s 3d, f.o.b., Paris. | lately, considering the facilities igmenrs btain here as against the | ; ae | 
French crvstals, on spot, 158 44d to 15s 6d. After declining sharply, Eastern markets, both as regards rapid traasit and the Satisfaction | A. 
e market for German granulated advanced, all positions meeting | ©! S¢€Mg at short notice samples actually representing the class of th 
vith good support. Ready first marks, sold 12s gd to 13s 23d: tea they wish to cree 4 : 
e, 12s ofd to 138 3%d; July-August, 12s 9d to 13s 3d; and RICE.—Market quiet. 1,500 tons, S.Q., June-July, sold, gs 6d, i 
October-December, 11s rod to 12s ofd, f.o.b. ex quay, Liverpool; 300 tons Rangoon bran, 94s 6d, ex ship, | i 
BEET ve, and much dearer. May moved from tris to/| Liverpool. Quantity on passage 80,000 tons, as compared with | Fi 
s atd: Jul 10S 114d to IIs 5ad; August, 11s 2d, ris, and | 34,000 same time last year Arrived since January Ist 832,000 | it 
ts 6{d; October-December, 1os 2}d to 1os 43¢; November- | toms, as compared with 669,000 in 1907 3urma shipments to f 
D ber, ros 2d to ros 4d; and May, ros 5d to ros 7d, f.o.b Europe for week ending 25th inst. 27,000 tons, against 15,000 in | g 
Ha rg 1907, and now loading 15,000 against 31,000. ¥ 
( was quite neglected at public sale, 1,966 bags TAPIOCA.—In auction, 515 bags flake were offered and boughi in | a 
| 
| 
| 
| 


BLACK PEPPER.—The market ruled irregular for arrival. Singa 
pore, fair spot, 34d; and June-August, 3);d, c.f. and i., delivered | 
| weights. At public sale, 110 bags Wynaad sold, 4d 41 bags | 
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}; Sold Is 6d | offered and bought in | 
|, GLUCOSE quietly steady. Liquid, on spot, quoted tos 6d. CHILLIES —26 bags sold at 21s 6d. it ; 
ee COCOA. — Market steady. No public sales were held on Tuesday | CAPSICUMS.— ro bales were bought in. 1 
mm) ‘ast. Privately, about 1,500 bags sold. Grenada, 60s to 64s 6d;| CANARY SEED.—45 bags Spanish solid, 65s 
fe) 20d Trinidad, 09s to 76s. TAMARINDS.—4; packages Barbadoes, without reserve, 
COFFEE.—Fair supplies were catalogued, and passed off without ; 135 to I4s. o 
much change East India: Mysore, bold, 575 to OIs; medium, NUTMEGS.—108 packages West India mostly sold 61’s, 11d ; 
548 to § malls, 48s to 55s 6d; peas, 56s 6d to 63s 6d. Neil- 74'S, 6d; 80's, 54d; 82's, 53d; 83’s, 5¢d; 86's, 53d; 83’s, 44d to 
Berry » bol l, 65s 6d to 67s; medium, 59s to 59s 6d; smalls, 54d; 90's, 43d to 5d ; 94’s, 49d ; 97's, 44d ; 102s, $4d ; 104's, 3 j 
; 50s 6d t peas, 58s 6d to 63s. Coorg: bold, 53s 6d to 63s; | 44d; 103’s to I0g's, 4#d. 15 packages Stans Seedek animes 
- jium, to 578 6d; smalls, 48s to 54s 6d; peas, 57s to 56s. | Is 1d to 1s 4d; broken, isidtois2d. 24 packe Eastern 
vaid im: bold, 58s to 74s; medium, 53s to 55s; small, | megs, few unworked, 80’s to 82’s, 54d; in shell, 23d. 
mm) 3 OC t 3; peas, 538s. Maragogipe, 71s 6d to 82s. Colombian: | GINGER.—<At public sale 873 packages Jamaica, few small, ¢ 
a) aged i dull greyish, 65s; greenish, 53s. Costa Rica: very | sold: fine bright, 86s to 87s; good scraped, 72s; bright plump, 
of e, 758; good, 7os to 74s 6d; middling, 69s 6d to | middling part scraped, 63s to 65s; good ordinary, 56s to 57s ; small, || 
| >: ul, 61s to 67s 6d; peas, 73s 6d to 81s, Guatemala: | 54s to 55s; common dark, 51s. 366 packages Cochin and 124 || i 
» Mee" Breenish, 42s. - Salvador: fair bold greenish, 58s to 58s 6d ; | packages African retired. || 
: ie  'aty pale, 428 od. Nicaragua: good to fine bold colory, 61s | ¢INNAMON.—At public sale the demand proved of a very slow || 
BR ws. 6a mecium, 578 to 65s 6d; small, 54s to 55s 6d; peas, 71s to! nature, but prices showed no particular change. Broken and || 
s ie, °C. «Mexican: hard pale greyish, 58s 6d; low middling pale quillings were steady, but quiet. Chips easier. Ceylon worked: | 
amy Sreeni: hard brownish, 51s. Ecuador: ordinary palish, firsts, good, zs 3d; seconds, good, ts 2d: fourths, middling, 7d 
ma. — very fine bold: colory, 993; medium, 84s 6d; Ceylon unworked: firsts, good, 11d; broken, chips, &c., good | 
| med eo ee ee bd ; peas, 92s. Jamaica: | broken, 83d; chippings, 2d; and chips, 2d : 
: | remained low ae oe oo nos Pop Pad F Sa JUTE.—Very little actual business was effected with spinners 
4 | and 2o5 Sieneieien conan nists uaaeaan ae » 298 74d, during the week, an 1 prices, aiter opening firmer, ruled the turn 
. a Imports and deliveries of coffee into London since January Ist easier later, Native firsts, near at hand, sold, £16 tos; ditto new 
~ BBB! to 22rd | ; ae ~ | crop, August, £18 ros, c.f. and i. 


t ia h ctac e . 
ae a — 1906 1905 HEMP.—The week under review failed to witness any improve- 


Tons Tons Tons Tons, | Ment in this market, demand both on consumptive and speculative 
Imported nae A aa ~ | account being dormant, and prices the turn easier. Fair current, 
ported ......, +» 21,400 .. 32,140 .. 21,800 .. 28,160 | B E 


Delivered (home use spot, sold, {25; super seconds, spot, £24; and good brown, 
Export ae 8160 ~ Jae 13'630 a wane Tan 2s 6d. New Zochund steady, bat means any business was 
et MME) Stock 0 wan a ona **  23'400 es 37.730 | effected. G.F., May-July, quoted, {26 10s; and fair, f24 15s. 
eg [ry 7 ™ , = ’ ve F Italian steady, but slow, P.C., £35. 
COIR.— At public sale Cochin was in slow request at mostly late 





SANTOS COFFEE. 
The Lon 


st i ndon Produce Clearing House, Limited, supply the | rates. Ceylon very slow regarding better goods, but coils and 
fT, ~ ‘28 Quotations for good average Santos coffee :— ballots of medium quality realised full to dearer rates. Yarn, I 
Se 
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withdrawn. Dholls irreg 
bales inactive. 
gocd demand. 
much lower. 
SHELLAC.— There has 


this week at tall prices 


and 117s. 
GAMBIER, after advan 


QUININE nominal, bein 
ISINGLASS. — Modera:e 
in auction, and good com 















Cingengo mostly sold at full rates. 


Futures hardened on good buying orders, 
August, T.N., sold 115s to 117s to 115s 


August, London or Continent, 
to 18s, c.f, and i., delivered weights. 
INDIA-RUBBER dul] and easier. 
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ular. 


. Fair second 


cing, 


& quite neglected. 


dearer. 

naltered. 
ld, at 20s per ton declir 
been a moderate clearance 


Fine hard Para 





Soft weaving easier, Mat bales 
Beypore bales 
Coils firm and mostly 

Fibre, Cochin quiet, u 
Ballots partly so 


assumed a subdued tone 
sold 17s 6d; and New York, 


, ON spot, 38 Sid. 


| lb advance for good quality, 


were commenced on Monday. 


** seconds’”’ 


supplies of Para were brought forward 
petition was experienced at 2d to 3d per | 





The prices in the following list are revised on Frida 
eee sinsstinnsneee _ 
LONDON, Faipay. DROUGS8—{Con.) edsd 

ARROWROOT-perlb 5 d # @ Senna pods ........ 0 4 0 2 
Vincentcom.tofn 0 2 0 3{ DYE Si UFFS, &c.— 

SS See Far Galls, China ........ 50 0 6 0 

I sth natant ac 23 0 4 Japan, per cwt.... nom 

COCOA—dut 1d p.Ib SaMiower, Bengal....109 0 120 0 

Trinidad, mid to fine, Turmeric, Bengal 17 0 20 0 
et Ge spcecsnns $8 0 73 0 adras, finger ...... 17 0 21 O 

DE Gin eka 740 83 G Gambier, block .|...° 8 6 00 

ND . sttevntennie’ 60 0 65 0 Cuteh, ord. to fair .. 26 0 30 0 

Afvican........ eeeves 00 00 pPYEWoops— 2s @€e 

Ceylon, plantation .. 68 0 8 O Brasil... perton 610 0 0 

Buaveaut: Aribe --+» 82 0 88 O Fustic, Jamaica .... 415 6 6 

Bahia, fair to fine .. 02 0 €5 6 aerate 410 00 

COFFEE—daty 14d per Ib Lima Wood ...... 0930 

—_ sm.&lowmid. 60 0100 0 wood,Campeachy 8 0 0 0 
iddling to fine --105 0124 0 ondurag ....... © 66 686 
.,. ._ a 75 0118 0 Jamaica .......... 4/15/0 0/0/0 

#.Indiatineord.gd.mds0 0 70 0 pod Sanders ........ 4/0/0 410 

ino re oo. = : . ; Sapan Siam ........ 710 10 0 
Scns, long berry .. . ELEPHANTS’ TEETH—per cwt 
Do, short berry.... 66 0105 0 . 

Jamca,,gd.to fn.ord. 33 0 44 0 Soft S0lb. & upwards 0 BO" 
Greenish .......... 48 0 65 0 FLAX— @€s €8 

BEE stiri aiescnts 6 0124 0 a ton, c.i.f., new crop. 

Ocata Rica, ord tomid46 0 70 0 DRM. senenesesesé 2320 3: 0 
Good to fine ...... 75 0 85 C Pernau ieenesbaen 20 ,0 2: C 

Central American ga. Petra Bjtsky ........ 2520 31 0 
ord. to low mid. 4 0 § 0 FRUIT-NEW. 

Mid to fine ........ 58 0 ¢9 6 Currants ....duty2s8 s dos a 
gory descriptions 44 0 0 0 Amalias ..percwt 25 0 26 0 
SES van anesede 60 0113 0 i <iches aadue 40 2 9 

Columbian, ordinary 37 ¢ 39 0 Vostigza .......... 28 0 3$ 0 
Dogdord to lowmd 4) 0 53 0 WE: ccnbanveiniuee 25 0 28 0 

' Do mid to fine .... 54 0 70 6 Provincial ........ 21 6 22 0 

Santos, fair to good Figs, Turkey, Layers 25 0 33 0 
avrge.quayterme 0 0 0 6 DE ee ticecace 5 0 38 0 

OCHEMICALS— . Raisins, dty. 7s. per cwt— 

Acid, cituic....perIb 1 3g 1 4 Valencia, ord. ....20 6 0 0 
DE. . ghebedakes 0 2 0 24 Belected'med to 6433 0 39 0 
Oxalic, net ........ 52 0 38 Fine aud choice .. 41 0 48 0 
Tartaric, English.. 0 10g 0 0 Muscatellayers.... £4 0 36 C 
Foreign .......... 0108 0 Y luster... 24 0 36 0 

4ium, }ump 0 0 = Buitanas 277777777 33 9 e969 9 
Do ground ...... x; £10 0 0 Oranges, Vaisclected "8 0G 22 0 

Ammonia, carb, pib 0 3 ) 22 » ordinary ..10 6 164 y 
Muriate, white.... 28 0 38 0 LfsbnaS.U.besgch C0 0 9 
Bulphate.......... 12/6/012/7/6 = Naples............ ©8690 

Arsenic, lump, pewt 40 0 4: 0 Lemons, Palrmo, p.cg 6 0 12 G 
Powder.. per cwt. 18 6 19 6 Naples . -p.ca. 10 0 34 0 

Ashea, pot, per cwt.. 37 6 40 6 Messina ........ - €0 13 0 
Pearl do do ....40 0 42 6 Malaga, cases...... 00 06 

Bleachingpowdr.p.ct 6/5/0 6/10/06 wots— rcelona,p.bg. 32 0 36 0 

Borax Crystals, cwt. 16 0 17 0 GUTTA - PERCHA 
Do powder ........ i7 0 0 0 low to fine per Ib o5 975 

Se 3S tt ieee oS Ee 
Do powder ........ rey Bt. Petersburg, !ayer nom 
Do 88 % powder... OC 8 0 enila fr curut mt 2000 

a arene 3 Sf 2 | idcueed dccnel tires to 6 f 

Potash,bichrmt.prlb 0 24 0 0 JUTE, Native firsts, 

Chlorate, net ...... 0 3:80 0  forshipny Jne-Jly 16/150 0 90 
Prussiate, English 0 ¢4 0 C Cvir Yarn,gd. to fine 20 0 25 0 
Do Foreign........ 0 53 0 5% Commonto fair .. 12 0 je 0 
Sulphate ..per ton 10/10/0 11 6 HIDES,Ox&Cowp.lbs ds d 

Sal-Acetoe ....perib 0 56 0 53 SE wakes. dis 3 0 4 
-Ammoniacprewt 40,0/0 42/0/0 Salted—B. A - 06 OQ £4 

Soda Bicarb., per ton£7/5/0 0 0 ere 05 O & 
Sretaleon shipptn£3/6/0 3/26 Australian ...... 04 0 § 
Alkali . -£5/100 6/0/0 | Rreniaqees 0 34 0 4 
Oaustic ..... - 10/100 0/0/0 Dry—B. Ban OF 8 5 

3 lead white, £37 038 0 ND ink ieann dk 0 bs 0 & 
oreign White .... 27 0 23 0 Bingapore&PenangdQ 6 0 4 

Sulphate Quinine— ME. Kesbesenin’ GC 6g 0 & 
oward and Sons Columbian ....,, 0 4 0 7% 
per os ials....., 011 10 Zanzibar ........ 0 53 9 7 
ES. sec chec eel 0104 O12 East Inaia....., C 0 c 
German, Mufactrs’ 0 8 0 0 Mauritius,drystd 0 4 OO € 
Do 2nd hand ...... 0 7 08 Adagascar .... 0 @ Q 24 

alphate Copper,pct. 2: 10 22 ¢ Capes, drysalted 9 ¢ 90 74 
<< anes 16/00 9 0 Buffaloes— 

Sulphur TOT scevcss 63 6 6 Singapore,&c... 0 § 9 8 
st eee 1¢ 0 0 HOPS,Eng., 1907... ° 20/0 4/00 

Vermillion,ChineseplbO 0 9 0 SPUD sesecenccenees SED 2/20/6 
Rs kn ck nnweces 4 60 foreign, 1907...... 2/0/0 5/6/0 

OOCHINEAL vanes 18 11, INDIA-RUBBER—jp 

COTTON— Para, fine, hard ..., 3 8§ 0 0 

Western, c.i.f. 0 48 0 0 INDIGO—per lb— 

OOALS—Best,perton 18 6 0 9 Bengal,good red Vio- 

DRUGs— let to PD. cspnncee 36 310 

Aloes, Fine E.I.pcwt 20 0 70 0 Mid.ord.Vio.togood 3 3 3 § 
Cape, good to fine.. 34 6 5 6 Low togd.ordinary 2 6 3 0 

Aniseed, China, star nom Madras, Velore, dryleat nom 

Balsam Peru,per lb 6 § 8 0 SY 05 5k sia nle st es 
CO 23 210 Kurpah,gd mid.togd. 2 2 2 6 

Bark,Calisaya NatflatO 8 1 } Low to mid. ...... 08 21 
E.L&c.renwd.Cn. 0 3 0 {4 LEATH ER—per !b 
do do Red 0 14 0 4 English butts&bendsl] 2 2 ¢ 

Camphor, China .. .159 0 0 0 Foreign do do 016 14 
SL tich<dotenick eo 88 Dressing Hides.... 1 6 1 6 

Gaiman, Ceylon. 0 6 3 0 East Ind Kips .. 0 8 :! 9 

Uantharides ..per!) 2 8 3 0 Australian Sides... 0 2 | O 

Oastor-oil............ 0 4% 0 4% American Sides |° 9 8 10 

Gum Benjmn. Sur. English Shoulders 0 7 1 2 
seconds, per cw; §/10/0 8/10/0 English Bellies .. 0 54 0 ys 

Olibanum, drops... 17 6 55 0 METALS—B.Copper £€ g @ a 

Kowrie .......... 6 0340 C Eng., Tough, p.ton 60 10 €1 1¢ 

Seeenotenha baehount 42 68 Best selected. ..... 69 20 6 i0 

ee esecece 03 09 BER bnciccosuens vio 00 

Musk Pod, China os. 2: 0 75 0 Standard.......... 67126 0 06 

Oul, Cassie ....perlb 4 8 & 0 Iron, per ton 

j aa 45 #46 Bars Welsh Ports 7/15/0 8 0 
Peppermt. H.G.H.11 0 ¢ 0 Staffordshire Bars 

| == eat intent -ere 22 0 20 0 London ........ 8/0/C 8/10/0 
thtrb,Chinafrtofin 1 3 2 6 Sheets sees 8/18/0 9/20/) 





Bombays were unchanged 
and ‘* fourths.’’ 


Demand proved 
for « firsts,” and ; 1 
Ordinary tannages 


___—([May 30, 1908 


Inferior about ste 





firm, quiet. Ceylon pale, 3s to 3s 4d; fair yellow, 2s 8d to 38 fai, i Lum 00d 
Ballots dearer, | 25 7d; red and fatty, rs &d to Is 11d. To ~ SSIS, 28 ads 
Ceylon bales Honeycomb, fair to 800d stout, 1s 5d to 15 -q W, o SO, 28 3 
ie. fair yellow, 1s rod to 2s Id; purse, rrs 44 e 1 ad lum 
of spot parcels | palish, 1s 11d. Bombay- Penang Character Jeas 4. a! thin 
orange, 112s to rr4s, Penang character, lair pale stout, 3s. T, ngue Pena nor, Leaf 
closing quieter however. 2s 1d; bladderpipe palish, 2s ; Penang leat wie 
, and October, 1178 to 119s, 48 3d; tongue, fair yellow, 48 1d. Saigon rat are 
Circular leaf cheaper. Long leaf, good yellow n,. ot 1OD8 lea 
June- circular leaf, good yellow, 4s 1d, " Ut, 583 
178 od GOAT SKiNS (East INpIAN).—The fourth seri: 


Of public Sale 
{Wet, Gy, 
» 2d lOwer tor 
‘\Urachees an 


(Continued on page 1177) 














lron, per ton—(Con.)\—2 s @ 8 

oops, London 8iC 6 %5 

Nailrods ,, eoes 8 §& €/10/0 
Rails steel f.0.b. 

Welsh Ports .... 7 C 7/10/0 
Do Mdisbrof.o.b... 0/0/0 0/0/0 
Bcotch bigiron,caeb 0000 
Cleveland, vash.... 50/2 9 0 
Hematite, cash.... 0/00 0 0 

Leai—Eng.,pig p.tor 13/2613 5 
Foreign, soft ...... 12/176 0 0 

patches ver pr. bottle 8/2,¢ 9/0, 
MRAGNE sscseken 19/27/6 22/0/0 

Tin, English ingots.!50 "0 131. 0 
Do do bars...... 331 0 132 0 
Straite ...... cash 129 5 0 0 

Tin-plates, per box~ 

oke, 1.0, ..,. ... 12 3 upwds 

Zinc, English, Sheet 2610 v.0/6 

Antimony,Regulus . 34 0 36 0 

yy 308 0 

rm, crude p.tun 
Whale sebnes*eghne 18 019 0 
Beal, Pale ........ 27 0 00 
lstcnsksdhnacinnd 66000 

Olive—Spanish « 0 8 0 @ 
eae 36 6 38 0 

Seed, Linseed, p.tor 22/126 23/0/0 
Rupe, ref.Eng.,csks 3610 <3 0 
Brown, English,nkd 3410 ¢C 0 

Cotton seed,Urude .. 2372/5 0 0 
Do Refined........ 24 0 26 O 

Cocoa-nut, Ceylon .. 2615 27 0 
DEED ciccnchsene 33.0 00 

Palm (Lagos)........2£ 10 0 0 

Lard, Americen .... 4% C0 46 0 
Do English. ...... 4 0 00 

Petrolm. Oil, per Bibs 0 &% C0 6g 

ater-White...... 0 in O 28 

Oil Cakes, Lusd. Eng. 

PT teeta tai 7/12/6 7/25/C 
American (Westra) nom 

Seeds— 8 ¢ ed 
Linseed,La Plata, spot $1/3 0/0 

Bombay pr4l6lbs 0 0 0 0 

Calcutta pr410 lbs afit 44/5 45/6 

Azoff, Biack Bea 0 0 0 UV 
Rape, Calcta, brwn 

May-Juneot..6% 9 6 0 

PLU MBAGO, Lump— 

Ceylon, p. cwt .... 00 00 

PROVISiONS— 

Butter—Austrin ....100 0 102 0 
Canadian finest... 0 0 0 0 
Irish creameries ..106 C106 6 
Dutch creameries..100 6 154 0 
Argentine ........ hom 
Russian .......... 93 v lud 0 
Normandy ........ 96 0106 9 
iia 109 O1lL 0 
Brittny, roilsdos.lb!0 6 13 0 

Bacon, sngd—Wertrd 57 9 63 0 
LAmorick ... 2.00000 £2 ¢ 55 0 
Continental ...... 42 0 55 0 
Canadian -49 0 53 0 
American ‘ - 4 0 483 0 

Hams, Irish ........976 0 96 0 
Canadian.......... 609 0 65 QO 
American ......., 32 6 £5 0 

Lard—Irish b'idders 49 0 58 0 

Do kegs .... 44 0 0 0 
American pails... 45 0 45 6 

Do half-barrela 0 5 0 0 

Pork—per 8 ibs...... 34 31C 

Beef—Airicnper8lb 2 9 4 6 
BONER. csissicesess 8 6 4S 

Cheese, Edam - 28 0 54 0 
Canadian... - 57 0 63 0 
Gouda ......... 28 0 66 0 
English Cheddars.. 64 0 74 0 
United States 59 0 67 0 
Gloucesters. .. 008090 
Wilts, loaf .. 00600 
New Zealand - 57? 0 6t 0 

Eggs—French ...... 76 9 9 
Taiian senenses ° 65 8 6 
Hungarian .. 6 6 6 § 
Danish 73 93 
SPOEIUOR sccrcsedace 50 6¢ 
ON rere 56 6 2 

RICE Kangoon, open 
chtr,nwcrop,pcwt 7 “a8 * 

Moulmein ..... .... 0 6 0 6 

Necranzie .......... 0” yQ 

PRMOOER «0 .0.cccccccce 7 74 8 QO 

Saigon, c.f. &i....... 66 68 

Garden Siam........ 61% 2? 

Field Siam.........¢ © 0 6 3 

Rice Meal, ton ex shp— 

BOD sbnkvsscanses 110 O1:7 6 
Forward .......... 12 6 090 

ROSIN—Amer.,com. 8 14 6 0 
ee 4468 «15 3 

SAGO —Pearl, prcwt 13 3 16 Cc 

Bago flour (best) ..., 8 6 9 6 

SHELLAC, per ewt— 

Orange, orst marks 13) 0 145 Q 
Second, fair to tine 1C5 0 1j0 0 

Garnet AC..........15 0 "9 ¢ 

Button,sorts,gdtofnl15 ¢ 125 0 
Low to mediam .. 8) 9 97 6 

SILK— 

Bengal—Surdah, pilb 11 6 09 0 
Cossimbuzar ...... 19 6 00 


Commercial Times.—Wcekip Price 





SILK—{Con.)— ~ 
Bengal Gonatea ccoe 0 
China—Taat] Supr 0 
Sih sn ci onne 0 
Blue Elephant .... 10 
Taysaam Kahing. 9 
so oe © 





keing ..... 
SID vccescece en - 8 
eae 0 
Re-reeled - 0 
Pa ee - i4 


{taln-Raw,fair Milan 
Organzine-Mid to gd. 
Trams, Milan, 3thirds 0 


oo 


SPICES-Pepper white—per Ib. 
4 


Penang .......... 
Singapore,fairWhite 0 


Black Singapore .. 0 
tioning 0 
PUT sccccesces 0 
1 Fee e 6 
innamon—Unworked— 
_ J eee * 
i erbeny 0 
| eaten 0 
EN hitcnaimnsan « 0 
te ce 0 


Cassia Ligrea ...... 42 
Cloves—Zangibar.... 
Penang 
Ginger—per cwt 
Cochin, cut........ 47 
Do small rough... 29 
Do washed. ..... 37 


SEE Scocscenesss EM 
DD i paiies cabne 39 
Jamaica .......... 48 
ee per.b 1 


Nutmegs, good to fine 0 
Small to medium., 0 
Chillies—per cwt.... 0 






Current. 


y with the assistance of an eminent fi 





SPIRITS.- Rump pt-sl.daty lls 4d 


Jamaica, per liq.gal. 
bd, 30 to 350.P, 
Fine marks....., 
D-merara, proof... 
Leeward Is + proof 1 
X.1., and Mauritius 1 
NS cede 0 
Brandy,duty lls 4d per 
No. Vat. 
1895.. 17 
1896.. 17 


mu 


lst brand 
in hhds, 


t 


8 
a 
COKRO I MORO 


197... 

Corn spirits, pf.dy.pd 1 
Spirits, f.o.b. Ex. prf, 
alt spirits duty pd 
German spirits...., 


SALTPETRE— 
Bengal, percwt .. 
English, refined .. 


dad 
000 
000 
9 00 
6 i 6 
6 11 0 
000 
6 12 6 
000 
0 60 
0 16 0 
63060 
0 60 
0 6 06 
44 0 0 
64 0 0 
% 0 3% 
000 
0 0c 
24 0 
8 13 
7% 61 2 
, ae 
240 Si 
wee 
4 § 
a 
C 87 6 
0 30 0 
0 38 0 
000 
0 00 
0 8 0 
2 2 5 
65 1 4 
43 0 6 
c ¢ 0 
8 40 
6 8B 6 
8 19 
141 4 
213 
vw O12 
proof gal. 
é 00 
3 6 0 
0 60 
3 00 
00600 
0 00 
6 64 
8 00 
2 60 
1 @ 90 
000 
000 
000 
0 2 0 


SHELLS—M.-o-P. per cwt, 


Manila, bold...... 
Maccassar........ 
Sydney ...... 

. Austraiian 
Bombay 





“8/) 


0 9/:0/¢ 
28/10/60 9,15/0 
--£7/10/0 $/:0/0 
- «+ «£8/0/0 10/10/0 
secerccces £1/5/0  4/5/0 


SUGAR—percwt, duty 1s 10d, 98 


ot cent. polarisation, 
Brit 


. India, syrups 10 6 132 
Orystallised ....., 16 C 18 
Surinam, Crystals 0 0 0 

Penang, Gr. & white 0 0 0 
IE ii oot tar 83 9 
Jaggery, Cane ...... 90 © 
Natal Syrups........ vu 0 @Q 
Kgyptian crystallised 0 0 0 
SE 553, asaesveus 00 0 
Java afloat .......... 126 Q 
Cuba Centrifagal.. 12 44 12 
Rerinso—London— 
Yellow Crystals ..15 14 0 
Oubes, No.1 ...... 19 0 ¢ 
DO BO.8 cicccs 1% 0 0 
Granulated. ...., 16 9 37 
Crystals, white.... 16 @ 17 
ND anidbdin gate ice 33 6 (16 
Di i ann 00 ¢ 
Causagp—Dutch....14 9 14 
I i556 6 Sates ene 135 9 14 
French loaves ...... 14 3 14 
French crystals,f.o.b. 15 6 } 
German Granulated 15 3 13 
French Cubes, f.0.b. 15 44 0 
Germ'nCub's,fine,fob 14 104 15 
BEET—German, fob 11 64 6 
TALLOW—per cwt. 
Petersburg, YC .. 0 0 0 
Australian mutton 27 0 33 
do beef .. 26 0 31 
i iicnditiiinsedtee 29 9 0 
TAPIOCA—per Ib. 
E. I. flake, fair ...... 0 240 
PO tivcéed per owt. 16 6 26 


eo COM ARSOAw oOooClOD AOCCCCCACCOAaA 
ov eo - 


rm in each department, 





TAR—Stockhim.» a 
Archange| be ’ . 3 : ' 
‘ ¥ ¥ 

TEA—duty 54 berib sd, é 
Congou—¢c mmop., 0 8 0: 
Medium to good ., 6 ? ty 
ine to finest... °° 0 1e 
Souchong, common.’ 06 ; 
00d to finest .... On i 1 
Scented( range Pekoe . 
Canton .......... i) C4 
Boented SR vecsann. 6 0 i 
Son com. to falr, , 5 j 
“Finest a — : 9 i! 
Young Hyson sccces OF 5 ie 
Good to finest sees OBS 
Indian and Ceylon : 
kn. and Faunioa., 9 6i 6 
Do useful, . -~ ONE 
roken Pekoes-Com. 6 7 6 t 
Fair to good ...... § § 4 
UD conus cs 30 ky 
Finest ........... 2 6 37 


Pekoe Souchong— 








Common sesecee 0 G ( 
Useful medium...’ 6 i i by 
etoes— 

Common. . vovene OF O90 
Medium useful...’ 6 08 
ees On 1 y 
BON avvcccoces., 13 16 
TIMBER—Timber& Hewn 

Wood.-Dantzic & 

Mewel fir, p. load $2 Rh: 
Pitch Pine Timber §2 01% ¢ 
Canada............ 6 0 6% 

— yel. pine, Irge 9 0 14 

— —~ small 72 6 S& | 

Quebec oak. ......... 7) 019 | 
Baltic oak .. ooo. 65 0 1% § 
Indian teak. . 8/100 gags 


Wainsct.lgs. 18ftcube 45 0 125 ¢ 
Deals & Sawn & Prepared Wood 
Norway, Petrs. etd @6 10 @§ ¢ 





Swedish, good .... 1110 #1 
Common ... - 810 2 t 
Russian .... - 60 BN 
Finland .......... 85 $i 
Oanada, Ist pine., 3315 4 6 
- aud — 2115 27 ¢ 
- 3rd — .. 1315 16 ¢ 
= 4th — 10:15 13 § 
American Spruce.. 815 17 ¢ 
Pitch Pine Planks 910 1? ti 
Dntzc deck. 40ft.3in. 00 0 : 
Staves-Kaltic,p.mille220 0 23 é 
New York pipe.... 3716 @ & 


TOBACCO— 


duty 30—3/44 per Ibe doo ¢ 
Maryland and Ohio, 
per lb bond .... 07 
Virginia leaf— 
common to fine 0 
Strips ... cveee O 
Kentucky leaf Com- 
mon to fine .... 0 
Strips asean a 
Coiumbian .......... 0 
Psu cruness seen, Oe 
eee } 
Rr 
Latakia.. 
MN. ‘vencunannenan’ 
Borneo ard Sumatra 
German ........+006 
BSeedieaf 
Havanne .....c.0sece 
nD ccteunens 
Manilla 
cn csentniie 
Cigars, duty 6 per Ib 
TURP NTINE,pcwt 32 0 t+ 
WOUOL—En lish—per pk. of M0 | 
Fleeces 8. Dn Heggsél: a ’ 
Half-bred hoggs.. 8 0 bas 
~ wethers 7 10 


Kent fleeces .... 7 20 
South Down ewes 


et FO BH ee Oe OR Oe 


POSONM2ZOCOO; 


and wethers .. . 1 1! ’ 
Leicester do 9 8 
Colonial—per Ib 8 : é 
Vic.—Scoured super * ¥ 7’ 
Scoured good 1 : ‘i 
Scoured average .. 1 eo ta 
Greasy avr.to falr 1 2 } ° 
N.8.W,,Scouredavr.2 9 > | 
ay average .. Oy vos 
ee Sree avr. VU 0% . o 
N.Z.—Scoured avr. 1 ? j E 
Greasy average v : ; , 
Cape, Scoured super. 4 ° i 
Bices e average Oe tn 
Greasy average.... 0 i : 
Natal—-S.oured .. ; yo? 
Greasy average... 
Jrossbreds—Ui8.— ; 
“Vie go idtosupr. } 0 : 5 
New Zealand fine.. o § . § 
- medium ° A 5 a 
_ coarse. Vv % * ™ 
—— 





ka lt te ne ee 


SR ORL RRR ERAS 





S 
eS 


388, 
1,042, 








‘ Kast L 
© Hamill 


Basaiz =x: 
S22 ¥? 
= $ 


Montey 


Ce Pm me 
= 


~ - - 
Bare awae cee 
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r 
= 

















ae 
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RAILWAYS.—Con. 


_@SFen0NCS SSARES AND Stocks, WITh 
Divipexps ConTINGRNT ON THB PROFITS 
OF BACH SSPARATB YEAR. 


COLONIAL & PROVINCIAL 
GOVT. SECURITIES. — Con. 


i Prs. Am. Divide nds 


BRITISH FUNDS, &c. 


Dome 24 red, _ e 
Prices wy, Ny Puror Draw ee 
92 924 14416874 Ja. & July Cape Con. Ine. $4 SE 96 
“ 7,553,590 Feb.& Aug Do 

*'1,076,100 Feb. & Aug Ceylon Inscbd 4 108 10 
: Ci9'850'000 My, & Nov 
S12 23)) 099,048 Feb. & Aug Jamaica Insc. 4 105 
346,700 Ja. & July Manitoba 1910 5 102 
482,390 Feb. & Aug Maurits.In.1937 4 10> 
758,700 Mar. & Sep Natal 1919.... 10 


104 6 5 (S714.917 Ine. & Dec 
2,178,800 Ja. & July Nwfdind. 1941 
6,113,200 Ja. & July Ne w 8. Wales, 


g3 ee 5 eee ae ze. & July Do Inscribed 
Do Inscribed 
} ar. & Sep Do Inscribed 
12500000 Ap. & Oct. , 19 

266,300 Ja. & July N. Zealnd. 1914 
29150302 My. & Nov 
674 Ja. & July Do 


.& July Quebec 


“i red. 1909): Russian, tas 101 


Do Inscribed 3 as 
DoTons.R.R. 


L, sho, v00 Great Central Pref., 1889 : 


3,100, 000 Do 1$9$ os 
1,866,708 Great East., Cor , aga 
(2,819,520 Gt. Northern Perp. Prf. 
1,925,8¢8 Gt. Western Con. . 
& York. Con. Pref. 
6,190,515 L., B. & 8. C. Con. Pref. 
6,727,365 Lond., Che 

9 Do 2nd Preference. ... 
63,080,620 nee & N.-Western.. 
on & 8.-Western 


Stk. ‘aia G55 0 Qririy. | Jan. & July 
ans * 
Wa al Loan rd 1910 2cC 





Dot” Rentes 4 
Do( Nic. Rly.) 4 
DoTranscan. 3 


8.PauloProvof5 
ServianUnfd. 4 
| t Spanish47, Bds4 
st: September (Turkish, 1891 
| Egyp. Te 4 


»)o Cons, Inse 
Do Inscribed 3 


YD 
NN oO a~: 


% $00,906 Lance 





as 





> 


e- Ow 


a En gland ee a 5 10 6,044,900 Lond 





> 


Ae ee POU e & 


Do Inec. =. 





3454-8) 624 3: 


iva 
ow 
> 


co 


Ore E 


P un Priv ruguay Bas. 3 
a P un Pr 
’>,DweorTn Vene Paks 


5,662, 375 Midian a Pe rp. 
5,850,198 N rth Br it. Ce 


2,200, Bas - Do Pref. 187! 
Sse" 227 North-Eastern 


790,000 N. London Pref 
3 282, 483. N. Sta 


COP OO OO Ot ee 


cenPORATION STOCKS. 


9o 


Ne 
rare 


. & Jnily Gnee stand, 


.& July Do . 1915 
Do Lns., 1924 
Do Ins. 1924-30 


UPONS PAYABLE 


wor 


ee a la ee ee 
« 


< 


92 83. 3,616, 034 Ja, 
34 ic es Ss 2,000,001 0 Ja 


“ 


) Metrop. Water Ba. B,1534 3 argentine, 
; B 7 


Aust. ‘ay erRt 6 


Ae aa 
Orovan 


- 


Do In. 1922-47 
_& July Sth fomeete. 


tee ~~ 
NODA GD ron” 


‘Be Prefe ‘rence 
| 2,133,277 Taff Vale Pref. St 


NF ee & fee OD 


' 


~% 


Inpran RAILWaAYs. 


' 
* 
- 
5 
‘ 
1 
* 
y 
i 


12 guilders 24 


“2a 


| 4 eo O00 Assam-Be on. 
0,900 Be ne al & 


UUrsens 
~ 
- 


; Germnim.Ln 3 
yp & Nov StraitsSertlme 7 3 


0| Bengal Seacur, 
+ surplus profit 
#,700,000/Burma, I 
200 00 Delhi, 


Doln 1937 é — Rute = 3% 
olns 7. 


2,923, 75( bg ‘& uy Tasma 
5,656, 500 Ja. & July 


Doles. 1806 40 
y DoTns.1920-40 
$22,593 Mar. & Sep Trinida 
100 Ap. & Uct. Vic a 1 Loan 


3,73°,900 Ap. & Oct 
5 9F2, 00 Ap. & Oct 


Ct C8 Gt O48 Oe Gt Ct Ce 80 Gt 
yi Ou 


eee 





Virginia Fnd. 41, 1d E taster a 1 Be p veal A. Ann + 


ae 
> 





, Do De abent ure 
RAILWAYS. 


yINARY SHARRBS AND STOCKS 


“Do Anm sity |» 
“ore Arn ( Cap Gtd 


perre 


cr o@aeae, aT e wees 


“Qa 


0,000 Ja. & July 


Oe aee Ja. & July 

5.053 Ja. & July Wtu. 
1,876,000 Ap. & Oct 
000 My & Nov 


some 1911-26 


OO ae 
Ww CA 
Oawn 


PtH Dus 


eee 





> 


In dian "Pen nin 





N 


mie Oral ary. 


~_——"<_o<ce 


Do An, ¢ ‘lass ‘A 
1, 


AU A ee OUWe eee 


DOU ee pe 


2500" 000 Ja. “t's “July 


FOREIGN STOCKS. BONDS. &c.| 


Do Def. Ord. Ora. 





mt Cre Ct Ce Ot Ot Crt Gt Gt 89 Ot Cw Ct BD Cw Ct Ge 






City and South 
40,799 Rast London Cons. ........ 

,000 Furness, Con. Ord. ........ 
270 Glagow & 8 .W. Pref. O14. 


> 





“I 
OO” 


Argntne, Loan 





© one 


C4 4 Gt 
wu 2c + 
> 2 CARP LAD 


“ORIN SD RP CON 


» Cot Bee 


( Great ¢ lente al Pref. Ord. .. 
bo Deferred wen 

6 Great Fastern Ore \. 

rat North of Ser 

42,7 7 Great Ni rther n 


= 





o 


AprOct Mar. & Sep. y Nizain's s State- Guar. 


Do Int Gold 





5 sens TD OD O& 09 Ute 





5,976 Gre at Western. ( 

$4,283 Highland, Ord. Cou. 
’ , Barnsley, &e., ¢ 
702,270 L ane: wshire & are Uce.. 


oe 


) West of i aia rt 


woe oe eee 


=< 


Dokatraiie 34 75h & 
Rly.Guar.Res4 & 


Ct Ot Ot 








Baitish Possessions. 
) Atlantic & Nth 


Do Law 3,655 


CORPORATION BONDS 


s 
on 


GH 
L 
o 


c Kiginis 6 erta.. 

262 Lon. Chatham & Dov. 

74 Lond. & N.-Western, 

3 .u mess Loud. & S8.-Western, Cona. 
Do Pref. Con Ord. i 


aonm 
> 


et Buffalo & Huron £10 bes ry 


o hyo 


Brazil pn Gold 


>> 


July 1, 1911 


"00¢ c anada At! anti c 
"139,90 C Canad 
806 Canadian Pac. 
Do Non-cum 


eo oo ~ee te OS  O 


. wi 


eNONNVIn~ 


> 


4 
% 
L 
i 
a 


De atiw ofMinas 5, 732, 60 Me tro} wolits an ee 
Do Surp! is Lan d St rch. 
50,000 Me tropolitan Dist. Ord 
58,630 Midland, Sor 
Do Def. Cou. Ord .. 
61, 436 North British Ord. Pret. 
‘ Do Ordinary . 
32 North-Eastern, 
North London, Ps al 
550 North Scafford., 


= 
One ee oon 


~ 


Do Algoma Breh,ist Mt 
Demerara Urig. Stock .. 

Do Perpetual ef. . 
0 Grand Trunk Pa 
Do Prairie S« “CU 
Do Lake Supe we 
f Can Coa. atk. 
Do Guaranteed 


$490,000 Do ts t + Pref. Stock 


“oe 








Pawn: 


7** *i9° 


Do Gold '89 44 2,475,986 (4. Trnk 


su South-Bastern, Ora 


th . 
enn eS 


OAo ¢ 


) Bui d ia Bonds 


© % 


200 ten Vale Ord 
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Forsicy Raitwars. 50,000, 84 Bk.of Roumania 6, 6 8 9 100 100 G a SSO ngeseens 168 21 | 8 | 2) Brine au on 4 
40,000 18 Barclay and Co. 20 8 25 25¢|3tk 100 grand Junction Canal...... c6 68) 1) 1 gy Bo! Atria i 
.Am. Sliema 63,000, 11 Brit.of8.America 20 10 15 i6 Lond. & India Docks, Pf. Ord 28 io sé) a he Mort : 
or No. & Name. ‘O8D8 200,000 8 CanadnBkof C 16 } 3tk 100 Do Do Def. Ord. 724753 1 ‘1 Canada Company : 
é Prices |157'000 18 Gave & Counties 60 1G 39 40 (oe iy Dosg"B” Pret 2 93 101" \gek 100 Debenture Corrs ae 
40,000 Yhartd. ia. ince OOF ID” PEC, ccccccec(Oe do Pre 
Oras & mabe ie ~  e 20 3464 3k 100 Doss A. Ricca ‘e's? 10. 10 Hudson Bey Financial, L 2 y 
000,000 o Debenture 4%. ..... GO 2 |100,000 olonial $3tk 100. Do3ZB" Deb........... &3 86 International Finanete ys 
1-512. 500 108 aagnae, 6. Wi. Ord Sth. 108 10 | 40,000 é 6 Ger Bk of Lon.,L oo | a6 10 ao = . ane ae HQ" Dede, 83.86 8 $\Land & Mort. of Bary li i 
"E76 e um. Pref. Stock 115 17 (120,000 8 ) te anch. Ship Canal, Pref. ink 0 2 Law Debentu ire Corptis 2 
1,675,8171100 Do 4% Deb. Stock ....102 4 500, 000 “2 cee Kn&shan 8 284 724761 3tk 100 Millwall oy ae it 1 1 N. Ze aland Trust & Loan, Lg 82 
1,700,000 100, Do 2nd Deb. Stock.": 98 100 98,800 8p Imperl. of Persia 6b 6 Be Stk 100 | Do Preference, 47... 43 43 (Stk 100 Peel River Land, Sb ---" gy 3 
Oe NO 1 Bolivar § nae W.Guar 84 85. 481,450 184 Lioyds Bank, so sit 32 0 0 ees Sas and Dock :: 46 48 Stk 100 reo oo stot en sist 
. olivar &% Pref. ........ 4 100,000 35 L Suez Canal Shares..... .... 176 8t Stk 100) Duo4/ rrt ene ee 
2 i on. & Braziln. L 20 | 10 234244 3th 102 Surrey Com, Dock Ord. .... 9C 92! ../.. po 6 Debs Red a 
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| May 30, 1908. | THE ECONOMIST. 1177 
j - * caenamee . enema ee 
| PINAN., LAND, & INVEST. —Con, PINANCIAL—TRUSTS. —Con. \COAL, IRON & & STEEL.—Con. | TELEGRAPHS, TELEPHONES. 
agit Name Prinnt| Shr Pd. Name. “pone str Pd. Name. Closné shr| Pa. Name. a meng 
- Piste Trust, Loan, &c., Stk 100 Railway Investment, Pref.. 88 90 | 20 | 20 |New Shariston Colls. L. Prf. 17 18 {Stk 100 Anglo-American, Deferred. . - é 
j 0 2% A GRATES. 2. ccccccccccece 5 6 |Stk/100 Do Deferred .......... _ 213} lv " |Pease and Partners, L., Ord.| 213223) 1¢ 10 Cu wg? mited.. o. eseee Ya 
il 5 Do B Shares .........++.+. 54, _ 8| 8 Railway Share Trust, L., A 54) 8 | Pearson and Knowles ...... £4 £2} 10 10 Do 10% Preference... a 63 
|! gtk - Scott. American Invest. \Prt 97 10¢ | Stk 100 | Do B 74% Preference...... 13237) § é | Do6% Cum. Pref. A ....| §$ 64; 5! § Direct Spanish, 10 7 Pref... 8 § 
|! atk 100 Scottish Aust. Invest., L. .. 56 4 }Stk/100 R. Plate Trust, L., Pref..... 38 102 ' 5 Rhymney Iron, Limited....; 2) 2,| 20 | 20 Direct U.S. Cable, L saenene 13514 
atk 100 Do 6% Gtd. Preference... 104 9 | Stk 100 Scot. Invest. Trust, L., Prt. 9599} 5 § EE kas ecvancnkvcceces 2ve\Stk 100 Eastern, Limited ...... ... 138 36 
stk 100 _ DoS% do a “0 5 | Stk /100 | Do Deferred ..........+.+-) 66 71 | 10 10 South Hetton Coal, L...... 17418-|Stk 100 Do 34% Preference ..... . 834864 
) «go South Australian .......... 2| Stock Conversion .......... 1 1 Vickers, Sons & Co. L., Ord 1té##} 10 10 Eastern Extension, TD asneee 123134 
? 1 Trust & Agcy. of Austr., L 4 2/100 100 Submarine Cables Trust Crt. 127 30 | 11) DoS% Preference Stock... 1 1g} 10 | 10 Great Northern of Coph’g'n 27 2° 
10 10 Do 5% Preference Shares sy | Stk 100 U.8. & South Amer. Invest. MINES | 25 25 Indo-European, Limitea .. 55 56 
® 5 Trust_and Loan of Canada 5g 64 Trust, Prefd ae : - jStk 100 National elephone, Lim. ic8 10 
| x 3 m. > New E eeovcce ‘&c., Corp.,L res Stk 100 — Do Deferred Wetdt mine een or Mining Quotations ser Stoek Markets. | 10 10 Do6é Cum. lst Pref eeneue ee 
stk 100 Trustees, hxors. : 8 8 Reuter’s, Limited .......... 74 8 
|| S95 Van Diemen’s Land ........ 5S 56 | GAS. SHIPPING. | 10 | 10 West African, L ........... es 
- | 20 1s Aion Steam Ship ........ “12:13 } 25 24 West Coast of America, L.. it y 
FINANCIAL—TRUSTS, 10-19 Alliance & Dub. max. 10%.. 12 20 | 124 12) Amazon Steam Navigation 1g 1s | 202 Western Telegraph, be ---=-- = 
| aan oun ws re ie ian" ‘leew €4, 20 20 Cunard Steam Shipping, L 13 1¢ TRAMWAYS AND OMNIBUS. 
. B d Conso - . 
| sex 100 Alliance Investment, Pref. 8¢ 88 | 20 20 British Gas Light oe eee ae *T | "7 lmarness; Withy, and 60..--:] £ Saleck laos Anegapentine Scemist Pf fe, 68 
| stk 100 American Invst. Trust Pref. 163 °2 | 10 10 Buenos Ayres { (New), Lo...) 1Cg1ta! mn 14 eeenaniees Navigation. 4 griSts 100 Do 6% Debenture Stock .. 140 45 
Stk 100 Do Deferre Sl o.cccecongneass 106 19 Stk 100 Commerce Cap. Stk "106 9 8 8 De 67 Preference } a 1 1 Bath Electric, I ref. Ord ~2| 1.8. 
Rik 10 Army, & Navy Invst.,L. BE 105 ¢ Sex 100 Do 3%, Deb, Stock ......2 82 86 | 10 | 10 (Leyland (Fredk.}and Go, Li) lstk 100 Dodie Debs Brock Bed | 93 95. 
atk | O Deferred ....cccccccees A St 100 C tine 1Uni 7 j ® LU O43 %. Sto e4 au 3 Io 
stk 100 Ban kers Invest. Trust, Prf. sé 102 “tg 1 |Burepean, Limited 0.22. 4581 5| 8 [Mercantile Bteom @iip.is..| of of] 10 | 32 Beieieh Hectrie Traction ../ 33 1f 
Stk 100 Do De erred . gettss ass: “* 78 81 Stk 100 Gas Light & Coke Ord...... 9395! 8 2 New Zealand Ship ae *- 6 7 10 10 o Do6 .< um, I ref. . © 38 4 
Stk 100 British Invest. Trust Pref.. 126 18 | gtk 100 Do 34% Maximum........ 87 90 Istk 10 Orient Steam Navigation .. 85 65 g 5 Jaleutt, Limited - m. ; 
bor - pepe oe Gen. Prf. ~ & sth ie Hong | ong and C —_ aaa ‘8 19 |stk 100 Peninsular & Orie ‘neal, Pref. 121 "34 S 5 one - aes AR shat 
{| Stk 10 ‘ mperi+] Continental ...... j 0 Momo “algae BE 
|| Stk 100 Do De ~“_~ ae ES BE 12023 5 Malia& Modite soeuend. va te eck = RO ii digas anerswesate mo BY ¥ 10 Dublin \ — De dcceees 324134 
Stk 100 a” fe a sii stk a pesenean, ee edsdseene 14043; 5' 5& Shaw, Savill&Albion, B Ord 42 64 4 " Linbon lect ric Tramways. wt 
is St 100 Gen & Com. Lnvest:, L.. Pt ia 6 6 10 Ban Paulo, oe edaweesee “ss 2% i Open estleMallSveamehip 3 o4/Sth Stk 100 2 an Se — eee .. he's 
| Stk 100 Jo Deferred ......-+.+-4.. 8 8 etropoliten Ord. pe Vale VUE. & EUKes 20 neces zondon Road Car, L........ li 2a 
mi 100 Govmats He Tver, L., Pf .. 7 nO i" South Metropolitan _ [NG ‘a l Union Steam Ship of N.Z. 13 14 2 Fe —-= eee. a ec 
Stk 100 0 Deferred .......2......, 8 82 | ——<—__——— 0 eb. Stock ........ 0 
Stk 100 Guardian Invest., Pref., L.. 96 99 TEA, COFFEE, AND RUBBER. 10 10 Provincial, Limited ........ 47 54 
Stk 100 IndustrialandGen.Ordin: ny 19 23 COAL, IRON, AND STEEL. R 15 Anglo-Malay Rubber ...... 346/10 10 Do6%Cum. Pref. ........ 94104 
Stk 100 Internatnl. Invest. Pre : 0 Ro on cucu hansevune a — 
Stk 100 Invest. Trst. Corp., L., Prf. 93 97 1, 1 Armstron’,, Sir W.G.& Co. 2444; 5/| 5 British India Tea, L........ "34 ee aiicnkian WATERWORKS. 
Stk 100’ Do Deferred ...........00. 263 58 1. 1 Babcock & Wilcox, L, Ord... 3g 24) 1) 1 Chargola Tea Association, L 14 13° 5; 5 Alexandria, Limited ...... 11 12 
Stk 100 Mercantile Inv. & Gen......103 6 1 | 1 Baldwin's 54% Cum. Pref... tree 1/ 1 Do? % Cum. Pref ........ 24 14) 20 20 Antwerp, Limited .......... 324 34 
Stk 100 Do Deferred Stock... 8: & | 10 10 Bell Bros,6%Cum. Pref .. 1:2:2, 10 | 10 Cons. Tea and Lands ...... 4g 43. 13 | 13 City of St. Petersburg, L.... 845 & 
Stk 100 Mexican Cent. Rly. Bec. 4 l 1 1 Bolckow, Vaughan & Co.,L lrg § 20 | 20 Darjeeling Tea, Limited..... 94104) 16 | 10 Colne Valley, Limited .... 244259 
A Deb. Stock ......... 89 Si 21 Miticicknvsdvananicundades & ok fo", eereeaperes 193207, 10 | 10 Cons. of Rosario, Limited... 11g 2 | 
Stk 100 a Oe saicanes 77:79 1 15/ Brown (John), & Co., L ....) leg) 10 10 Doom Dooma .... ..«| 15 1§4 10} 10 E. Surrey “ B” (max. 7 %)..; 2€417% { 
Stk 100 Municipal Trust, L., Pref... 79 8 10 | 74 Consett Iron, Limited... 3§ 36 10! 10 Empire of India & Ceylon ..| 9416 10 7? Kimberley, Limited. ......, 4 % 
stk 100 Do Deferred... é4C 13) 13 EbbwV ale Steel, Iron, &e., L 2112 10) 10 Jokai(Assam) Tea, L ...... 10212 20 20 Montevideo es iineneen 234 44 
‘tk 100 Omnium Investment, Pref. 95 @S Stk 106 Hornsby (Richd., & Sons), L $+ 95 1) 1 Jorehaut Tea, Limited ..... 122 Stk/100 Do lat Deb. 5%.......-.... 106 7 | 
10 Railway Deb. Trust, b. 6374 21 1 Howard and Bullough, L .. 1#82¢5,' 10 | 10 Lanka Plantatiors, L ...... 44 5 Stk 10) S. Essex, 1861 ib % max. ve 28965 | 
100 10 DoS Debs., red. at 10pm 107 10 624 624 Nan'y lo & B'aina “ Pref.” 7072 8! 8 Lebong Tea, Limated ...... 910 10 1C Tarapaca, Limited. . 11 114 | 
' 
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ersians, fully 2 {down on average. At Tuesday’s anction a fair 
prevail ad tor good qualities, but inferior goods were 
Bom ibay tannages without much change, except com- 
mon grades and Kurachees, which were even more ‘difficult to sell. 
Madras tannages unchanged for first selections of fair to good 
juality, and seconds tended against holders. The lower assort- 
ment and inferior to ordinary tannages slow at 1d to 2d per pound 
On Wednesday, Bombay of ordinary to common quali- 








ies were dealt in very slowly. Madras tannages, fair to good ! 


lity, in the first and second selections were without much 
ye, but thirds and fourths were very depressed. Ordinary and 
ilerior tannages met with little or no inquiry. Good tannages, on 
average, declined 4d to 1d, fair gd to 2d. There was practically no 
lange to record at Thursday's sales, except that sound grain sorts 

{ good to fine tannage denoted firmness. 

SETALS Copper irregular and fairly active, the tendency 
-r lower on Monday, sympathetically with weakness in 
market and reduced offers of refined, while spot standard 
to 457, three months to £57 12s 6d. No material 

inul the middle of the week, and these dates on 








) 
al 


4 
valance closed at 2s 6d — slackening slightly on Thursday, 
and settling down at £57 2s 6d to £57 15s respectively, after less 


buying, with, however, no pressure to sell. Tin, under easier 
astern quotations, persistent selling, and estimated larger monthly 
nipments, exhibited irreguiarity and sharp declines, Early 
ursday’s opening session were driven down at first to 





[20 los, three months to £125 10s, while, after various fluctua- 
ms, Cash —- gradually rallied to £127 5s, forward to 
£126 : A lz business was concluded this week. A Banca 
vale held in Holland last Tuesday went equal to about £133 Ios. 


Mount Dischott quoted at {131 5s to f131 15s. Lead quiet and 
= r easier. English, £13 to £13 58; foreign, {12 15s to £13, 
cording to position, Spelter dull and lower. Ordinary brands, 
‘910810 419 158 per ton. Iron dull and nominal. 
OILS —L eed, atter advancing, became quieter. London, spot, 
“s, £22 tos; barrels, £22 17s 6d, £23; May, £22 15s, £23; 
e-August, £22 108 ; oo sr-December, £225s. Hull, naked 
rey acts June-August, £21; Seprember-December, £21. London 
ve aa May 23rd is given as 230 tons, Rape steady, quiet. 
oe y brown naked spot nominally £34 15s ; September- 
vember, #32 58. English refined in casks, spot, £36 158; Jamba, 
py 434 tos naked. Ravison spot and forward — £31 Ios, 
et y Fo greg i, rude spot, {23 5s; May-August, {23 5s. Hull, 
ree ot 58 Kefined, sweet, £26. Ordinarv pale, be 23 158. Hull, 
. «= Ios. Cocoanut, Ceylon, spot, £26 158 to £27; May- 
£26: Mav.t July-September, £25 7 7s 6d, i.f Cochin, s spot, 
te : : y June, £28 10s; August-October, £28 5s, c.i.f. Palm: 
£20. Olive: Levant, spot, £36 to £38. 
_UaPENTINE ruled quiet. American spirit, spot, 32s; June, 
eae a December, 328; September-December, 32s 3d; 
out. Mons’ oO 3d; French, spot, 32s; Spanish, 31s 6d per 
eels ssa public wharves, May 23rd: American, 15,312 
oie iy ainst 9, 22 Same time last year; F rench, 751, against 198; 
sible’ | _ against 2,250; afloat, 1,500, against 2,000 ; total 
lennere 10: 10n supply, 17,563, against 14,070; delivered since 
ROSIN 7 ,402, against 25,605. 
ship term, Common strained, spot, 8s 14d; May-June. 7s 9d ex- 
ab 


PE , 
sh iefoteom American, spot, 64d to 6§d; water-white, 74d to 


’ Nassian, 5id to 6d; Roumanian, 63d per gallon. 


sien o ee renemnnnen eerie 
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TALLOW.—A quiet feeling again governed the market, but prices 
underwent no particular change. 1,376 casks were offered at 
Wednesday's auctions, and 942 sold. Prices were unaltered to 3d 
lower. Australian mutton: fine, 33s 6d; fair to good, 31s to 32s 9d; 
dark to dull, 27s to 28s 6d. Beef: sweet, 31s; fine, 30s 6d; fair to 
gocd, 28s to 28s 6d; dark todull, 26s to 27s 6d. Market letter un- 
changed. Town tallow, 29s 94; melted stuff, 1rgs 6d. Exported 
during the week, 176 tons home and 839 Coloniai and foreign. 


LINSEED.— Market exhibited a firm tone, and values moved in 
holders’ favour, while a fairly good business transpired. London, 
Calcutta, afloat, 45s 3d to 44s 9d; May, 448 9d; May-June, 44s 9d 
La Plata, spot, 41s 6d; June-July, 41s 9d. Hull: La Plata, spot, 
41s; May-June, 41s 6d; June-July, 41s 6d. To the Continent 
Calcutta, May-June, 44s 9d; Bombay, May-June, 483s; La Plata, 
afloat, 41s; May-June, 41s 3d. Quantity afloat from the East 
Indies, 303,000 qrs, against 255,000 in 1907 and 280,000 in 1996. 

} 


RAPESEED tended dearer. Ferozepore, May-June, old terms, 
538 od; brown Calcutta ditto, 51s 6d; brown Cawnpore ditto, 
528 9d; yellow Guzerat, May-June, 59s; yellow Cawnpore ditto, 
58s 3d. Quantity afloat from the East Indies 10,000 qrs, against 
20,000 in 1907, and 27,000 in 1906. 


COTTONSEED.—Market quiet. Egyptian, spot, {7 17s6d; May, 
£7 13s 9d; June, £7 13s 9d. Huil, spot, £7 11s 3d; afloat, 
{7 11s 3d; June, £7 11s 3d perton. Imported into London since 
January rst 46,910 tons, against 42,820 tons in 1907, and 35,260 
In 1900, 


POSTSCRIPT Friday Evening. 


SUGAR.—Home refined was dealt in to a fair extent. Lyle’s 
goods raised 13d. German granulated opened firmly, but eased 
later. Keady firsts sold 138 3d to 13s 23d; June, 13s 3d to 13s 2}d; 
July-August, 13s 33d to 13s 2}d; and November-December, 12s, 
f.o.b. Beet — gular, and lower. May sold, 11s 4d; June, 11s 4d; 
August, 11s 7d, 11s 54d, 11s 5d, and 11s 6d; September, IIs 3ad ; 
October, 10s “sad to 10s 44d; December, ros 4d; Poe 
December, ros 34d to 10s 3d; May, ros 64d to ros 63d, f.o.b. Cane 
sales steady, but quiet. 3,378 bags Trinidad crystallised fair part 
sold, good pale, 17s to 17s 14d; low mid, 16s 3d. 3,036 bags St 
lucia, fine, 17s 6d; middling, 16s 6d. 50 bags greyish Jamaica, 
163, and 300 bags Surinam, pale yellow, 16s 6d. 325 bags Surinam 
syrups, 13s 3d to 14s. 760 packets San Salvador, few sold, 13s 9d. 
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COFFEE 


an average at $2°16 pf. 
full rates 
18,475,000 in 1997. 
29s od ; 


Futures firmer. 
December, 303 ; 
JUTE dull. Native first, 


May, Ghent, sold {17 15s; and J. ¢ 


burg, £15, c.f. and i Inferior beef............+ 

pA me ) | Middling ait citacéeuwe ae 

HEMP dull. G.S., dock and near, sold £22. ae. ......... 

METALS.—Tin at first change ruled dearer, and at second ae yn — vet ee eens 

: : . , a GIINZ GIGGO. .cccececes 
session prices closed unchanged trom the morning. Straits, cash, | "°°" 


closed at {129 5s, and three 




















-P ub! ic sales steady, but generally quiet to-day 
public sale in Hamburg to-day 50,000 bags offered by auction on 
behalf of the Brazi lian Government, sold at 40 to 463 pf, showing 


10,000 bags offered in Rotterdam realised 
Brazilian receipts to date 9,878,000 bags, 


September, sold 29s 1o4d to 
March, 29s 104d to 30s 14d. 


June-July. £16 15s. Tops of firsts, 
, lightning D., afloat, Ham- 


months f128 


a te 
T IST. a 
HE ECONOM [May 30, 1996 " 
At | three months £58 5s. Electros, ‘£50 5s. Lead. § 

| £13 28 61to £13 5s, foreign, soft, July, sold fra ; mM. English |? 
| ber, £13 2s 6d.  Spelter steadier. Or lin ry brag eee MT wrens 

{19 17s 6d to {20 for August, with buyers, Septen hee “acs done 

against | quiet. Clev eland closed 50s 2d cash and 50s month | *" Et 


5s. English ingots, 
5 

















LONDON POTATO MARKET 


LONDON MEAT MARKET, 
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d 


ne 
—) 
cS 
Mae Mee ee ROFL ES Lt Bt OIE MEE 
—— 


Prime mutton 
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. ° : ; \ Per Cwt 
£130 to £131. Copper at first meeting dearer, but at afternoon | pincoin Kianeys ...... ..38 9d to 4s Od | Lincoln s Per Crt 
session rather easier. Standard, cash, closed £57 12s 6d, and | Bedford Up-to-Dates ...... - 4s 6d | Scotch Gre $ : 
i 
a, 4 
Insurance. GRESHAM LIFE OFFICE. Che Cronomist, FR: 
at - ecataS Founded 1848. Assets, £9,500,000, g : 
N () R 7 I | EK; R N ops SCALE OF CHARGES FoR ADVERTISING P 
4 NEW FEATURE. Bl} Deb 
ASSURANCE COMPANY. a - COMPANY PROSPECTUSES AND Issugs my) Pr 
FIRE, Lire, |) ENDOWMENT ASSURANGE POLIGY ean Pa 
BURGLARY, ACCIDENT ESSATION OF PREMIUMS Whole Page A as Bi) 104 
EMPLOYERS’ LIABILITY. ° WHT Guasavies 6 ee ooo RM 
+ epenedie GeeeNt. 40. DURING INCAPACITY. <A ee . . 
ACCUMULATED FUNDS £7,089,000 (Tratronary on PenaaxeN?) Whole Page iso Bas 
VERY MODERATE PREMIUMS. 2 —- 7 Pa 
. er h (Sinule ¢ ! ) b 
Prudential Assurance Head Office: St. Mildred’s House, Poultry, London, E.C, Company Meetings, } E ( 
e ° JAMES A. SCOTT, ADVERTISEMENTS IN 
Com pany (Limited), General Manager and Secretary, Company Prospect S| i 
THE GRESHAM LIFE ASSURANCE SOCIETY, LIMITED. k Iss - eo = es P ] 
HOLBORN BARS, LONDON, E£.C, _- B ie oy = Gene | 
— ’ ' “rye? “EY 74% 4 +" Dus . 
THE STOCK EXCHANGE, iecsted Seas ant os 
INVESTED | . 
VESTED) £67,0060,000. = ree ae a pol | 
Members of the Stock Exchanve are not allowed ips : a 
LONDON & LANCASHIRE sie ce ince vimcek ore i | | 
, . Cee ee eevee aa Hivirown Princ pals, GRANVILLE HOUSE, ARUNDEL STREET, STRAN? 
LIFE OFFIGE. dealers are n t members of the Stock Ex hange, f 
ace in any way ender the control of the Committee. | CHICAGO GREAT WESTERN Rall. 
Members issuing Contract Notes are required to i s es : 
ESTABLISHED 1S8¢ use such a form as will provide that A words W AY 4 PER ¢ EN T. DPEBENTURE 
, “Member of ‘The Stock Exchange, London,” shall STOCK 
~ ° cmmadaneie follow the Sigmatiirs ' STO kK. 
INVESTED FUN2S EXCEED £2,200,0-0 a iis: of Members of he Stock Exchange who Conmaiten ties | 
' + ° * ‘ Bartholomew-lane entrance tothe Bank of Ey gland, oe we | 
New Special Features: or obtained on application to Robert | 
mae EDWARD SATTERTHWAITI Stanlou ("| 
— cana Ar . Secretary to the Committee of the Stock Ex hanrge, roa 2 1] 
ASS! RAN( RS FOR CHILDREN Committee Room, Stock Exchange London, E.C, - ; | 
1" i Nn .y J Not here | : 
WITHOUT MEDICAL EXAMINA. ION sagem mauiin scerae tea 
a INGA aed. ' J ‘ tAl 4 TA Y COM- st has Is 
) \f 7 \ b ( BE : 4 
QUINOUENNIAL ENDOWMENT POLICIES Sate Aaa he socn oor befor 
Giving on cient London, E.C., on } 
MAXIMUM Assurance at MINIMUM Rates. Members of this Company will be CLOSED fh Holders who 1 ; 
pth 50 pull i } l il i { eire 
GUARANTEED SURRENDER VALUES © ')" Yarmint tor tl est re ptly with th | 
AND PAID-UP POLICIES. The w ts will be — ton gen i} bus 
By order of the Board, ( ned.—By i ( i | 
. 1p ‘ i Getie ta Gime anaes ROBERT MILLER, Manag Dire Secretary. 
For full Particulars, MV er, 132 Gresham H a ae mening Dey ; Ys 
66 and 67 CORNHILL, ith May, 1908 9th M 1% 
LONDON - —————— ts 
v. . . ~~ . - 
ra ' ' —— | 
COUNTY FIRE pise’co'Worn ts'e"Cmpen’ Shipping. ee Continue / 
OFFICE, LTD. eaten. gy a ae <oe 
Glass, Fidel ty Guarantee. - ' ) COMPANY’S INDIA FAST and LUX RIOUS ere 
69 Regent St., W., ar 4) com SON DIL, reavet by soraieuseu fl) in 
TENN HINA AUSTRALIAN \ eas Wy 
INSURANCES EFFECTED ON THE MAIL SERVICES jloyd Services from Soutt 
M4 Coral, EC. MOST FAVOURABLE TERMS. : ampton, To NEW otek Express 8¢ ie The 
. The Business of this Office is ee 7 nesdays, calling at Cherbourg. To CHis® 0 aon oe 
Full acs contiond to the United Kingdom. | > v { } FREQUENT SAIL- JAPAN. Every 14 days, calling at G a a) 22 2 
ee flice es APPI NS AGENCIES . q J . INGS to GIBRALTAR, Algic PS, Genoa, ee Port 4 : { Ke 
ant axe ; i MARSEILLES, MALTA, EGYPT, ADEN, BOM- Colombo, Penang, Singapore, H RAL kK 
( F.G. Reynolds, ec retar BAY, KURRACHEER, CALCUTTA, CEYLON, aid Japan ports, To AUSTR H Yea 
STRAITS, CHINA, JAPAN, AUSTRALIA, TAB- days. To AL EX ANDRIA ' 
ENCLISH AND SCOTTISH LAW MANIA and NEW ZEALAND. calling at Naples. Weekly Serv! 
Fortnightly Service — Constar 
»y Roy oums i Ane steal » 
LIFE ASSURANCE ASSOCIATION. P. > y Xr ¢ ) CHEAP RETURN | aetines to the M 1302 
Offices : : TICKETS, PLEASURE inc!uded in the Rundreise = 
12 WATERLOO PLACE, LONDON, S.W. CRU ia and ROUND THRE WORLD TOURS. Continental Railways. — APP) 50 
Aubert G. Scorr, General Manager ; —For particulars epply 122 Leadenhall) atraes & Co., 2 King William street, I i308 
Joun Spencer, F.1.A., Actuary and tecretary; | E,C,, or Northumberland avenue, W.C., London Cockspur street, 8.W. “ 
and 41 CHARLOTTE SQUARE, EDINBURGH, 


Water A, Situ, F.F.A., Manager and Secretary. 


Total Funds £2,.865,455 
Claims Paid £5,577,595 


Low Rates. Liberal Conditions. New Conibined 
* Investment and Insurance” Policy, Educational 
Endowments. Deferred Assurances for Children, 
Loans on Personal and other Approved Security. 


HE LONDON & MANCHESTER 
INDUSTRIAI 


ASSUKAN( E Co., Ltd., 0 


Finsbury 5q..I ion, E.C.—Pret - um Income, year 
ending Mar. 24th, 1901 £423,541. Funds at Mar. 24th, 
1907, £452,691. < ns Paid-up to Mar. 24th, 1907, 
exceed £1,547, 00. “Annual Keports and Pros- 


pectuses can be obtained on application. 





LPP I IPD OLLI AAAS 
ORIENT-ROYAL MAIL LINE 
TO AUSTRALIA, NEW ZEALAND 
AND TASMANIA. 


Steamers leave LONDON every ALTERNATE 
FRIDAY, tor the above Colonies, ca! ce - 
PLYMOUTH, GIBRALTAR, MARSWILLE 
NAPLE 8, PORT +4 and COLOMBO, 
f F. GREEN & CO, 

Managers) aANDE RSON, ANDERSON & CO, 
Head Offices: Fencnurcn Avence, LONDON, 

For passage apply to the latter firm at 5 Fen 
church avenue, E.C., or to the Branch Oftice, 
28 Cockspur street, Charing Croas. 8S.W. 


cecssinssiasiasiasaasssstentm mi 


SOUTH WALES 8 


BANK OF NEW 


68 
(Established 181 1x7 
e 0; 
Notice is hereby I * 
eneral meeting of the P : re | 
n the head banking h ms M 
in Sydney, a DIVIDEND on | ( . } 
the Bank was DECLARED at i 


cent, per annum for the hal 
and that the same will be 


> ote 
and after 9th June on the_ 
on the London Register. 
Board, Manag 


tego 
No, 64 Old Broad street, & 
26th May, 1908. 
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May 30, 1908. | 


Tende 


West Hat 


LODGED by 2 p.m. on THURsS- 
DAY, 4th June, 1905. 
releg ae “T.uminiferous, 


} 
| 
us Co. 
Telephone: jast 832. | 
j 
{ 


west t Ham Gas Company, 


uy 


Stock a 
. A 
£ 
( 
) 
at 


be 


7th, 


is 


' 
sts of the following, viz.: 
il4 percent. Debenture Stock. £228,300 
cent. Preference Stock ‘ oe 185,000 
od Ordinary Stock aa 845,872 
is On Sales of Stock (used in the 


the Proprietors of the 


nk, Limited, 


v Ist £25,000 Five per cent. 


ithis Stock are 


General Meetir 


payment ly 


er] Jenbic feet 


1 reduction of a Pe 


Mad Net Profits, 


“TRATFORD, ESSEX, 


1 45: Incorporated by Special Act of 


ntary powers obtained in 1869, 


supplies Gas in the Boroughs of 

ling Stratford, Forest Gate, and 
ast Ham, and the Districts of 
netone, Snaresbrook, Wanstead and 


SALE BY TENDER 

Perpetual Four per Cent. Debenture 
0 Five per Cent. Preference Stock, 
Consolidated Ordinary Stock, 


ution of an Extraordinary General 

Company, held 

19°7, under the powers of the West 
902 


MINIMUM PRICES: 
Stock bs ‘ £102 per cent. 
ck es anne «% ” 
Ordinary Stock ae 4 Oh 


nominal amount applied for to 
plication. 

of nominal amount allotted together 
um to be paid on June 25rd 


nominal amount al- 


Prenil 
per cent of 
n July 6th. 


paid « 
Bartholomew 


lane, E.C., 
Directors of the West Ham 
Tenders for £25,000 Per- 
Stock, which from 
with the 
»interest 


t thie 
t recelve 
t. Debenture 

xt, will rank part passu 
ed. This Stock, with the 
irve on the undertaking of the 

ill Shares or Stocks of the Com 

t pavable Half-vearly, viz.,on Janvary 
t Preference 
£250,000 Preference 
1902, 


i further part of 
ed by the West Ham Gas Act, 
Dividend after the Debentnre 
md = before the Consclidated 

cK Dividends payable Half- 
September Ist and March 
endin the preci fing 
ely; and for 
Com 


( halt-Veul 
| December Slst respects 

lated Ordinary Stock of the 
ler part of £200,000 Ordinary 
by the said Act of 1902. ‘The 
payable shortiy aiter 
rs, held in August and 
Half-years ending 
1 December 3lst respectively. From 
Ordinary Capital was 


Dividends 


each year for the 
1903, hen the 
June 30th, 1905, the 

e of £5 per cent.: since then they 
itora per cent. per annuin, 


Stocks, 


» 2s. 6d. 

a full Six months’ In 
las to 3lst December next will be 
tive times above mentioned. 

il Capital now oftered is needed for 

stullations—the demand 

nsiderable—and for the Com 

} veneraily. 

Capital of the West Ham Gas Com 


81,629 


t carrying no dividends). . 


Total .. £1 340,801 





Consolidated 
Standard Price 
is £5 per cent. per 


Sliding 


d Dividend on the 
Gas being at the 
( ipany's Seale provides 
nny below that price 
Half-year, the Dividend may be 
6d. per ceot. per annum (and vice 
price { Gas is 2s. 9d. per 
vVhich price it was redneed at 


1livided profit brought forward 
of the current Half-year was 
the Company's business will be 
ea figures, 
Balance 
Forward, 
beet After Payment After Pay- 
ot Debenture ment of 
Interest. &c. Dividends, 
£34,382 £1,222 
00 39,286 3,402 
49,943 8,302 
UO 52,383 13,676 
+, 000 £5,531 19,075 
I 54,70 20,287 
ayment Meters. 
104,906,900, 


the 


being an increase 
corresponding quarter in 


ist er 


s numbered on May 


( tome 


the same date 3,358 Public 

rhted by tas, and 10,631 

i Fires let by the Company 
nsumers, 


s numbere d on 
a ee .. 35,040 
Total 57,771 


Reserve and Insurance Funds 


cent. Stock, 


is. dl. India 3 per , 


—a—aesanajali‘w’“s—“"~<“$"="$aaSaaSSeeee SS 


TRY ECONOMIST. 


Tenders for the Stocks now offered must be in 
£10, or any multiple of £10. 

The minimum prices (below which no tender can 
he entertained) have been fixed at the rate of £102 
for each One Hundred Pounds of the Debenture 
Stock; of £115 for each One Hundred Pounds of 
Five per cent. Preference Stock; and of £101 for 
each One Hundred Pounds of Consolidated Ordi- 
nary Stock. 

A deposit of £10 per cent. of the (nominal) amount 
of Stock tenderedf r must accompany each Tender. 

Purchasers of any Stock may, if they prefer, pay 
up in full on 23rd June next; in which case they 
will be entitled toa discount at the rate of 34 per 
cent. per annum on their Balance-payments (viz., 
80 per cent. of nominal amounts allotted). 

Tenders, duly sealed, should be made 
printed Forms provided, and must be lodged at 
Parr’s Bank, Limited, Bartholomew lane, Lon 
don, E.C., not later than 2 o'clock p.m. on Thurs 
day, June 4th, 1908. 


ny f 
suns O| 


upon the 


For further details see the “Conditions of 
Tender” attached to the Prospectus. 
Fhe £228,300 Debenture Stock, the £185,000 


Freference Stock, and the £845,872 Ordinary Stock 
thus far issued are already quoted in the Official 
List, and application for extensions of the quota- 
tions to the Stocks now being offered will |e made 
in due course to the Committee of the Stock Ex- 
Change 
Any additional information may be obtained from 
the Secretary. 
By order of the Directors, 
A. G. SNELGROVE, Secretary. 
West Ham Gas Offices, 
Stratford, London, E., 
26th May, 1908 
Copies of this Prospectus can be 
Parr s Bank, Limited, Bartholomew lane, London, 
E.C,, and Branches; Messrs. Sheppards, Pelly, 
Price and Pott, 57, Old Broad street, £.C., the Com- 
pany’s Brokers; the Secretary, West Ham Gas 
Company, Stratford, E. 


obtained from 


Thee Subseription List 
Thursday, 4th June, 1908, 
DOMINION OF 


will close on or before 


CANADA, 


Cy of Winnipe®. 


ISSUE OF £1,509,000 4: 
REGISTERED STOCK, 
Principal and int 


CONSOLIDATED 
Due ist April, 1940. 
‘vest will be payable at the Bank 


of Montre al, 47 Threadneedle street, London, F.C., 
or at the holders’ option at par of Exchange at the 
Bank of Montreal, Winnipeg, or ot er Office where 
the Stock may be registered for the time being. 


Interest will be payable half-yearly on Ist 
Ist October. 
A Coupon for interest on the instalments to Ist 
October, 1908, viz. : 
£9: 16: £100 Stock, will be 
the Serip. 


PRICK, £96 per cent. 


April and 


5 per attached to 


ISSUE 


Payable as follows :— £5 per cent. on Application. 
£15 ,, on 9th June, 1908. 
£25 ,, on 3rd July, 1908. 
£51 ,, on 4th August, 1908. 
£96 
Payment may be made in fullon or after 9th June 


1908, under 
annum. 


discount at the rate of 3 per cent. per 


he Bank of Montreal, 
London, kA 
to receive 
Stock. 

The Stock is charged upon the general rates of 
the City and is issued under the authority of the 
Charter of the City of Winnipeg (Statutes of 
Manitoba 1902 Ch. 77) and amending Acts and 
By-laws passed in pursuance thereof 

The proceeds of the loan are required to redeem 
debt, pay for works already completed and necessary 
works to be carried out in 1908, and to provide a 
sum to meet the Sinking Fund require- 
ments of the existing Debentures of the City. 

The following information is furnished by the City 
Authorities: 


47. Threadneedle street, 
-, is authorised by the City of Winnipeg 
subseriptions for the avove-mentioned 


sufficient 








1. The existing debt of the City, exclusive of the 
present issue, is 
General ; #2,605,149.92—£ 521,030 
Water works . $1,904,090.34=£ 380,818 
Local Improvement 
and Spec ial Assess 
ments 5,849,468.54=£ 769,893 
8,358 708 20 £1,671,741 
2. The Ratable Assess- 
ment for vear 1907: 
Land $59,504,110 = £11,900,822 
suildings %34,321,850= £ 6,864,870 
$93,825,960 = £18,765,192 
3. Property exempt 
from taxation, m 
addition to the 
above - mentioned 
Assessment .. $18,587.9490= £3,717,588 
4. Estimated Revenue 
for 1908 .. . $3,120,000 £624,000 | 
} Estimated Expenditure 
for 1908.. $ 3,094,958.15 £ 618,991 


£100 on the 


i 


E. 
the amount of Stock applied for. 


5. Rate of t uxation for ‘the year 1907: 16 mills on 
the Dollar. 

6. Fstimated population, 111,C00. 

7. The By-laws provide for a Sinking Fund, to | 
be levied annually at a rate which it is esti- | 
mated will be sufficient to redeem the Stock 
at maturity. 

Applications must be made for even multiples of | 

prescribed form and lodged with the 

sank of Montreal, 47 Threadneedle street, London, | 

C., accompanied by a deposit of £5 per cent. on | 





L179 


In case of a partial allotment the surplus deposit 
w'il be applied towards payment of the amount due 
9th June, and failure to pay any instalment when 
dove will render previous payments liable to for- 
feiture. 

Interest at 5 per cent. from the due date may be 
charged on any overdue instalment 

Provisional Serip Certificates to Bearer will be 
issued against Allotment Letters, and will be ex 
changed for Registered Stock Certificates in dre 
course. 

Application will be made for an official quotation 
for the Stock on the London Stock Exchange. 

The validity of the Issue has been certified by 
the Legal Adviser to the Bank of Montreal in 
Canada. A c& py of his report ad of the aese- 
mentioned Statutes may be i spected at the offices 
of Messrs Bischoff Dodgson Coxe Bi mpas & Bischoff, 
4 Great Winchester street, London, B.C. 

The Stock will be registered and transferable by 
Deed free of Stamp Duty «t th Baur k of Montreal, 
London. 

Interest Warrants will be forwarded by po 
the holders of Stock at their registered 


+ 
st ¢o 


a ‘ 


In the ease of joint accounts the 
forwarded to the person first-n une 
unless written instructions to the 
Prospectuses and Forms of Ap} 
obtained at the Bank of Mo 


needle street, London, F.C., and 
Scrimgeour, 37 Threadneedle street, 


London, 30th Mav, 1908. 





CANADIAN PACTFIC 
COMPANY. 


$24,336,000 ORDINARY 
STOCK. 


INTEREST 


RALLWAY 


ISSUE OF APITAL 


SPECIAL PAYMENT. 


a ur to the 
1908, an 


As intimated in the President's ¢ 
Shareholders, dated January aa 
INTEREST PAYMENT of One and Caw -Quarter 
per cent. (seventy-five cents. ane sh ure) w os be 
PATD on October Ist, 1908, on the first three instal- 
ments (Sixty Doilars per Share) on the Sha: res of 
the above New Issue, represented by the Certifi- 
cates of Subscription, to Holders of record at three 
o'clock p.m. on June 19th, 1908, who have paid 
these Instalments on or before their respective due 
dates; and it is hereby notified that Warrants for 


this Payment will be mailed from New York to the 
registered addresses of Holders on September 
30th, 1908.—By Order of the Board, 
W. R. BAKER, Secretary. 
Montreal, 27th May, 1908. 


TRUST 
LIMITED. 


THE NOBEL-DYNAMITE 
COMPANY, 


Notice is hereby given that at a General Meetiog 
of Shareholders held on the 29th day of Mav, 1908, 
at Hall No. 174, Winchester Honse, Old Broad 


London, E.C.,a DIVIDEND of 5 per cent. 
per annum was DECLARED on he paid up 
Preference Capital of the Company, and that 
Dividend of 8 per cent, together with a Bon’ Is 0 2 
per cent. (both free of Income Tax), was decl ved 
upon the paid-up Ordinary Capital of the Company, 
and will be payable ona d after 30th May, 1908. 

Holders of Registered Shares will receive Dividend 
Warrants, and helders of Share Warrants to Bearer 
will collect the Dividend by presenting Coupon No. 
23 at the following places: 

Union Bank of Scotland, Limited, 
gow and Edinburgh (where they 
three clear days for examination). 

Metropolitan Bank (of England and Wales), Lim- 
ited, Birmingham. 

The Belfast Banking Company, 

Commerz und Disconto Bank, 
Berlin. 

Norddeutsche Bank in Hamburg, Hamburg. 

Mitteldeutsche Creditbank, Beriin and Frankfort 
o/M. 

Dresdner Bank, Berlin and Dresden. 

Direction der Disconto-Gesellschaft, 
Frankfort 0 M. 

Deutsche Bank, Berlin and Dresden. 

A. Schaaffhausen'scher Bankverein, 
Berlin, and Dusseldorf. 

Bankhaus A. Levy, Cologne. 

Wurtembergische Vereinshank, Stuttgart. 

Messrs J. Dreyfus and Company, Frankfort 0/M. 

National Bank fiir Deutschland, Berlin. 

Coupons presented at the Continental Banks will 
be payable atthe exchange of the day.— By order of 
the Board, E. A. B. HODGETTS, + ecretary. 

220 Winchester House, Old Broad street, London, 

E.C., 29th May, 1908. 


street, 


London, Glas- 


must be left 


Limited, Belfast. 
Hamburg and 


Jerlin and 


Cologne, 


IMPERIAL OTTOMAN BANK. 


Notice is hereby given, that in accordance with 
Article 29 of the Statutes, the ANNUAL GENERAL 
ME#TING of Shareholders will be held on 
WEDNESDAY, the 24th June, 1908, at Winchester 
House, Old Broad street, London,at one o’cloek p.m., 
to receive a Report from the Committee, with the 
accounts for the year ending 3lst December, 1907, 
to propose a Dividend and to replace the retiring 
members of the General Committee. 

By the 27th Article of the Statutes, the General 
Meeting is composed of Shareholders possessing at 
least thirty Shares, who, to be entitled to form part 
of the Meeting, must deposit their Shares at the 
Chief Office of the Company, Constantinople, 
or at either of the several branches or agencies 
abroad (in London at 26 Throgmorton street), ten 
days at least before the day tixed for the Meeting. 

MICHAEL SULLIVAN, Secretary, 

London, 30th May, 1908. 
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ALEXANDERS & CO.. 


LIMITED, 
24 Lombard street, E.C. 
PE bciveasiakehesnusouiel £1,000,000 
IL i ccncinenseneseess 900,000 
DEE + pckvspentcusminnan - 500,000 
BRN NE a daceacecscecs 50,000 


The RATE of INTEREST allowed on DEPOSITS 


has heen this day REDUCED to ONE PER | 
CENT. at call, and ONE AND A-QUARTER |! 


ENT, at seven and fourteen days’ notice. 


Money received for fixed periods at special rates. 
The Bank discounts approved bank and mercan- 
tile acceptances, and grants loans on negotiable | 


securities. 
28th May, 1908. 


NATIONAL DISCOUNT COMPANY, 


LIMITED. 
Subscribed Capital.......... £4,233,325 
i a en 846,665 
Reserve Fund ...........0.. 400,000 


Notice is hereby given, that the RATES of 
INTEREST allowed for money on DEPOSIT are 


REDUCED as follows :— 


To ONE PER CENT. per annumat call; to ONE 
AND A-QUARTER PER CENT. at seven and 


fourteen days’ notice. 
PHILIP HAROLD WADE, Manager. 
Approved Mercantile Bills discounted. 
Loans granted upon Negotiable Securities. 


Money received on Deposit, at Call and Short 
Notice, and interest allowed at the Current Market 
Rates, and for longer periods upon specially agreed 


terms. 
No, 35 Cornhill, E.C., 28th May, 1908. 


THE UNION DISCOUNT COMPANY 


OF LONDON, LIMITED. 


39 Cornhill, 28th May, 1908. 


Capital Subscribed .......... £1,500,000 
DMD. scinksdacsehesaaceet 750,000 
ONNETS PUNE nse svceccccees 480,000 


Notice is hereby given, that the RATES of IN- 
TEREST allowed for money on DEPOSIT are this 


day REDUCED as follows: 


At call, to ONE PER CENT.; at seven and 
fourteen days’ or longer notice, to ONE AND 


A-QUARTER PER CENT. 


‘he Company discounts approved bank and mer- 
cantile acceptances, receives money on deposit at 
rates advertised from time to time in the London 
daily papers, and grants loans on approved negoti- 


able securities. 
CHRISTOPHER R, NUGENT, Manager. 


BIRKBECK BANK. 


Notice is hereby given, that the RATE of IN- 
TEREST allowed on DEPOSIT RECEIPTS at 
geven days’ notice of withdrawal will be ONE 
PER CENT. per annum from this date until 


further notice. 


The RATE OF INTEREST on Deposit accounts 
repayable on demand will remain as hitherto at 
rWO AND A-HALF PER CENT., and on Draw 
ing accounts at TWO PER CENT., when the 
ininimum monthly balances are not drawn below 


£100. 
Cc. F. RAVENSCROF'T, Secretary. 
Southampton buildings, W.C., 
28th May, 1908. 


THE CAPITAL AND COUNTIES 
BANK, LIMITED. 


Notice is hereby given, that at the Head Office and 
Metropolitan Branches the RATE of INTEREST 
allowed on DEPOSITS, repayable on seven days’ 
notice, is this day REDUCED to ONE PER 


CENT. per annum 
G. A. HARVEY, } Joint 


k. D. VAISEY, § General Managers. 


No. 39 Threadneedle street, E.C., 28th May, 1908. 


LONDON AND COUNTY BANKING 
COMPANY, LIMITED. 


Notice is hereby given, that at the Head Office 
and Metropolitan Branches the RATE of INTER 
EST allowed on DEPOSITS subject to seven days’ 
notice before withdrawal is this day REDUCED to 


ONE PER CENT. per annum, 
H. R. WYAT'L, Head Office Manager, 
W. G. GRIBBLE, Country Manager. 
No. 21 Lombard street, 
28th May, 1908. 
LLOYDS BANK LIMITED. 








Notice is hereby given, that the RATE of 
INTEREST allowed by this Bank upon DEPOSITS 
at its Metropolitan Branches is REDUCED to 
ONE PER CENT. for money at seven days’ notice. 


bb. ALEXANDER DUFF, General Manager. 
No. 71 Lombard street, 28th May, i908. 


‘THE LONDON CLIY & MIDLAND 


BANK, LIMITED. 


Notice is hereby given, that the RATE of IN- 
TEREST allowed on DEPOSITS at seven days’ 
ill at the Head Office and London Branches will 


c 
be ONE PER CENT. until further notice. 
J. M. MADDERS, ; Joint 
5S. B. MURRAY, > General 


W. H, HILLMAN,) Managers. 


No. 5 Threadneedle street, E.C., 
28th May, 1908. 


THE LUNDON JOLNT-STOCK BANK, 


LIMITED. 


Notice is hereby given, that the RATE of 
INTEREST allowed at the Head Office and Town 
Branches of this Bank on DEPOSITS subject to 
seven days’ notice of withdrawal is this day 


REDUCED to ONE PER CENT. per annum. 
CHARLES GOW, General Manager, 
5 Princes street, Mansion House, 
28th May, 1908. 


NATIONAL PROVINCIAL BANK OF 


— 


THE ECONOMIST. | May 30, 1908 


7 7 7 iv ‘ ’ phe yn ‘* . y ’ } 
LONDON AND SOL TH-W ESTERN THE CLYDESDALE BANK, Liy 
BANK, LIMITED. | oa (Loxpox Ore. Ms LIMITED, | 
Head Office, 168, 169 and 170 Fenchurch street, E.C, | TEREST ee Siven, that the Rapp 
Notice is hereby given, that the RATE of INTER- | he ‘ONE PER C on DEPOSITS at this on IN. 
EST allowed at the Head Office and Metropolitan notice, “R CENT. per ann mm unt} pow 
Branches of this Bank on ee ELOOED at . pa = & 
seven days’ notice is this day XDUCED to HN CRAC 
ONE PEI CENT. per annum. ate my London, E.C,, 
JOHN LISCOMBE, General Manager. 1 May, 1908, 


28th May, 1908, 
wei Sa — | THE COMMERCIAL BANK op 


LONDON & WESTMINSTER BANK, LAND, LIMITED, SCOT. 
LIMITED. (LonDoN Orricy ) 


“ _ Notice is hereby give 7 : 
Notice is hereby given, that the INTEREST | TEREST allowed on DEPOsI rs” RATE ot I. 
‘iS at this Office »: 


allowed to DEPOSITORS in this Bank, whether be ONE PER CENT, until _ ce wil 
at notice or call, is this day REDUCED to ONE advertisement. . further notice }, 
PER CENT., until further notice. AND. WHITLIF : 

A. M. HAWT HORN, } Managers. No. 62 Lombard street, Lond “% LY " Manager 


T. J. RUSSELL, 28th May. 190 
28th May, 1908. 1 May, 1908, 


Wer 


3G, Manager, 








that 





= Se , ’ v y , ae Ly 
MARTINS BANK, LIMITED. — “tie tee OF scor 
TRREST on DEPOSITS with the Head Ofice of | !MCOFPorated by Royal Charter and Act of Pry 
ONE PER CEA. per annum from this dave until | London ¢ ice; Nicholas lane, I 
ae “LUKE HANSARD, Managing Director, | TP ON pe NOE rom rs 
No. Cen Man 1308 E.C., at seven days’ aaties. i aeaitaeacl 


28th May, 1908, RN, Manager 
METROPOLITAN BANK (OF ; 


ot ibard stree: 
RATE of Ty 
at this OR» 


annum for mor 


OF SCOTLAND, 


Notice is hereby given, that the RATE of IN- (LonDon Orricy 
TEREST for money on DEPOSIT at this Office at Notice is hereby given, that the RATE of [x 


seven days’ call will be ONE PER CENT. per TEREST allowed on DEPOSIT 
annum until further notice. 


ACCOUNTS » 


this Office will be ONE PER CENT : 


FREDERICK WILLIAM NASH, notice. eee 
General Manager. W. WALLACE 


‘ ; » Manager 
A. E. OLD, London Manager. No, 123 Bishopsgate street Within, E.C 


Head Office, 60 Gracechurch street, E.C., 28th May, 1908. . 
28th May, 1908. . 


THE UNION BANK OF SCOTLAND. 
LIMITED 
’ ’ 7 yy . 4 4 . 
ENGLAND, LIMI I ED. Notice is hereby given, that the RATE of IN 
Notice is hereby given, that the RATE of IN- TEREST allowed on DEPOSITS with the Unio: 
TEREST allowed by this Bank at its Head Office, Bank of Scotland, Limited, at this Office w 
Bishopsgate street, and London Branches is this ONE PER CENT, per annum from this day unt 
day REDUCED to ONE PER CENT. for money further notice. 
placed on deposit at seven days’ notice. 
= TE ae \ Joint General 
D. J. H. CUNNICK, J Managers. 
No. 112 Bishopsgate street, London, E.C. 
28th May, 1908. 


Publications. 
PARR’S BANK, LIMITED. 
Notice is hereby given, if he RATE of IN- 
TEREST allowed bythie Bank et the Head Office Works by WALTER BACEHOT. 


and Metropolitan Branches on DEPOSIT at seven 
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